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Statoil to

operate

for Irish N. Sea
talks field
Mrs Margaret Ihtefacr, the British

Prime Minister, and her Irish

counterpart, Dr Garret FitzGerald,

opened what is regarded as die
most important Anglo-Irish sum-

gan in 1980.

The talks
,
which continue today,

are taking pW-g amid unprecedent-
ed security precautions. The Irish

Government is determined that the

summit should at least begin to en-
able Northern Ireland's constitu-

tional nationalist parties to re-enter

the political process and prevent

die ERA and its political wing, Sinn
Fein, from gaming further support.

The most likely outcome of the
summit, however, is low-key agree-

ment on broad principles. Page 12

Nicaragua offer

Nicaraguan president-elect Daniel

Ortega is willing to meet President

Ronald ftaagwn tn discuss his raiin-

try’s
-disputes with the -US, a gov-

ernment official ' said. Good rela-

tions sought. Page 2

Terrorist
5 Gaddafi .

Egypt's President Hosni Mubarak
branded Libyan leader Col Muam-
mar Gadaffi an international ter-

rorist, renewing allegations that

Libya was involved in plots to as-

sassinate several world leaders. Col

Gadaffi, visiting Malta, said Presi-

dent Ronald Reagan was mad and

thatthe US.did notwant Malta to
remain independent.

Ustinov order
Soviet Defence Minister Dmitry.Us-
tinov, 78. issued an order marlring

an army anniversary fir what diplo-

mats savras amovfe ter quell specu-

lation that he was seriouslyill.

E. Germans quit

Four F^st Germans febm a group

taking;partin. a sjfrin at the West
German embassy. in Warsaw in an
attempt to emigrate to the West
have returned to East Germany.

Nine other people are thought to re-

main in (he budding.

.

Toxic cargo menace
Italian freighter Brigitte Montana-

ru sank in the northern Adriatic

carrying a cargo of liquefied vinyl

chloride, which is explosive under

pressure and suspected of causing
cancer.

PLQ talks collapse

A meeting of the Palestine Libera-

tion.Organisation leadership aimed

at resolving differences between

chairman Yassir Arafat and his op-

ponents collapsed because of a boy-

cott by Syrian-based members.

Iran tightens draft

Iran tightened military conscription

and laid down staffer penalties for

draft dodgers after protests over re-

ports of people buying theirway crat

of serving in the war against Iraq.

Settlers win vote
French settlers opposed to indepen-

dence for the Pacific island of New
Caledonia swept to power in the na-

tional election after police fired tear

gas and stun grenades against mil-

itants frying to disrupt voting.

Portuguese problems
Portugal's centre-left coalition ap-

pears to be cracking. Socialist

prime Minister Mario Soares asked

deputy Sr Carlos Mota Unto and

his Social Democrat party to deckle

whether they wanted to stay in gov-

ernmentl*age 2

STATOIL, Norway’s state oil com-
pany, is to take over from Mobil of

the U.S. as operator of the Anglo-

Norwegkm Statfjord field in toe

North Sea as soon as possible after

January 1, 1987. Page 2

A SLIGHT weakening of the D-
Mark against toe dollar helped to

keep pressure off the European

EMS - Nov 16,1984
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3,000-year fire

An underground fire in a
.
central

Asian, coal deposit has been burn-

ing for. more than 3,000 years and is

likely to continue for centuries to

fpmg, Soviet scientists said,

:
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Monetary System last week. There

was very little change within the

system, after a period when toe lira

bad shown sign* of decline. It was
unchanged on the week and re-

mains at the top of the table. The
Belgian franc was still the weakest
currency, but improved slightly on
balance, while the only other mem-
ber to record any significant move-

ment was the Irish punt, which was
also a little firmer. .

The chart thorn the two constraints -

on E/arop&m Monetary System ex-
change rates. The upper grid, based
on the weakest currency in the sys-

tem, defines the cross rates from
which no currency (except the lira)

may move more than 2S6 per cent.

The lower chart gives each curren-

cy’s ' divergence from its “centred

rate” against the European Curren-
cy Unit (ECU), itselfa basket ofEu-
ropean currencies.

FINLAND is to cancel all standby

credits on the books of its central

bank that have been used to protect

the country against fluctuations in

its reserves and balance of pay-

ments. The decision reflects Fin-

land’s f^nfiripnee in its own eco-

nomic outlook. Page 13

SWITZERLAND is threatened with

drifting into a “dangerous offside

position” as a financial centre, ac-

cording to Mr Max Kuehne, man-

agement chairman of Swiss Bank

Corporation. Page 15

FINANCIAL reconstruction of Re-

gal Hotels, the heavily indebted

Hong Kong group controlled by Mr
Bill Wyllie, Australian entrepre-

neur, in the balance at the

weekend after two weeks of opposi-

tion from a group of anonymous mi-

nority shareholders. Page 15

LESIEUR, French food group, will

gain a 65 per cent stake in Kbipe,

Spain's leading oil processing com-

pany, this week through a capital

increase that has finally been

agreed with Koipe’s Spanish share-

holders. Page 15

INTERNATIONAL harvester,

U.S. heavy commercial vehicle and

farm equipment manufacturer, re-

fused to comment on strong specu-

lation that the company was look-

ing again at the possibility of dis-

posing of its farm equipment divi-

sion to Tenneco, the US. ofl ser-

vices group.

ALFA ROMEO, Italy’s state-owned

car company, has pumped £15-5m

(SlflJjm) into its British subsidiary

to cover losses over the past two

years. At the same time, Daimler

Benz's UK unit suffered a 75 per

cent drop in net profits to £L5m in

1983. Page 12

ITALIAN clothing exports are ex-

pected to total L3JOObn (SSUbn) for

1984, a rise in nominal terms of 12.5

per according to the Italian

Apparel Association. Paged

Paris eases price

curbs as inflation

trend deteriorates
BY DAVID HOUSEGO IN PARIS

THE FRENCH Government has an-

nounced a modest step towards
freeing some industrial prices, but
it will maintain controls next year
over an extensive range of industri-

al goods and services to hold down
inflation.

The Government's concern over
inflation is matched by mounting
worries about unemployment in the

wake of publication at the weekend
of official figures confirming a
worsening trend. For the first time,

toe number of jobless in France has
passed the 2Jim mark, reaching

2Jil5m in October before seasonal

correction. That is 11 per cent high-

er than the previous month and 162
per cent above toe unemployment
total of a year ago. In the past two
months, unemployment has leaped

by 275,200.

The plan to lift some price con-

trols was disclosed at the weekend
by M Pierre Beregovoy, the Fi-

nance Minister, and marks a fur-

ther shift towards liberalising the

economy in accordance with the re-

cent relaxation of exchange con-

trols and of ceilings on bank lend-

ing - the *encadrement du
cridit?system.

The Government has not been

able to go nearly as far as it had

hoped a year ago because of toe

persistence of inflationary pres-

M Jacques Chirac, toe Mayor of

Paris, who was triumphantly re-

elected leader of the neo-Ganlllst

RPR, warned toe party’s con-

gress against being over-

optimistic of victory in toe legis-

lative elections in 1986. He said
that the Socialist Government
could modify electoral law as R
pleased and thereby reduce toe

scale of its defeat Page 2

sures. Provisional figures for Octo-

ber announced last week showing
an increase of 0.B-Q.7 per cent in toe

index for toe month means that in-

flation in France this year might
now exceed the Government's re-

vised target of 7 per cent
With a substantial budget deficit

next year, the Government is aware
that too abrupt a relaxation of con-

trols would sabotage its target of

bringing down the inflation rate at

the end of 1985 to 4Jj per cent, as

well as adding to pressure on toe

franc.

M Beregovoy announced that

price controls would be lifted for

items such as televisions, jewellery

mid various household goods, per-

sonal computers, some motor parts

and most pet foods. He made dear,

however, that controls would re-

main for clothing, textiles, footwear

and cars - although French motor
manufacturers are likely to be giv-

en more latitude for raising prices

above the Government-defined

norm
About 35 per cent of French in-

dustrial goods are currently gov-

erned by price controls, along with

almost all the service sector mid re-

tail price margins The prices com-

mittee is to meettoday to dedde toe

price regime for 1985. That is ex-

pected to be based on a 3 per cent

norm for next year.

M Beregovoy gave a warning yes-

terday of the need to proceed cau-

tiously in relaxing price controls,

because, he said, “the battle against

inflation is the key to our economic

success"

At the same time, it has emerged
that the unemployment benefit

fund - jointly administered by the

unions and employers with support

from the state - is likely to return to

deficit

Confidential projections for the

fund, leaked in the French press,

show that it will have a deficit next
year of FFr 1.3bn (5143m) if unem-
ployment remains stable. However,

the deficit would climb to FFr 4J3bn

if unemployment rose next year by
250,060.

UK union leaders believe

miners must give ground
BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON

MOST LEADERS of Britain's

Trades Union Congress (TUC) now
believe that toe National Unicro of

Mineworkers (NUM) must give

ground if a settlement to the 38-

week pit dispute is to be found in

the near future.

That view includes both left-wing

and rightrwing members of the

TUC but there is conflict over how
to make the NUM leaders accept

that that must happen.

The National Coal Board (NCB)

has ranrip dear that it will not re-

open talks with theNUM unless the

union gives an overt sign that it will

shift its position of total opposition

to pit closures. Meanwhile, the

board is relying on the continued

drift back to work to put more pres-

sure on the NUM. It claims that

nearly a third of the 180,000 miners

are now working.

The TUC is extremely anxious to

try to restart talks between the

board and the union. Mr David Bas-

nett, General Secretary of the Gen-

eral, Municipal and Boilermakers

Union and a leading TUC member,

said yesterday: “We ought to talk to

toe miners about a new Flan for

CoaL” The NUM has insisted

throughout that the board must ad-

here to the agreed Flan for Coal

first-drawn up in 1974.

Some left-wing TUC leaders are

sceptical of MrBasnettfs suggestion

and are pushing instead the idea.of

an independent appeals body on pit

closures “with teeth,” able to over-

ride board decisions on closures be-

cause of social grounds. They also

believe that toe NUM leaders show
little sign of wishing to compromise
- an assessment shared by centre

and right-wing leaders.

Mr Basnett believes that toe Gov-

ernment should tell toe board expli-

citly to withdrew its plan to cut 4m
tonnes of capacity - the March 6

plan that began toe dispute - in re-

turn for a commitment by toe mine-

workers to discuss a new Flan for

Coal in the light of present market
conditions.

He said on television yesterday

that if Mr Peter Walker, the Energy

Secretary, showed his willingness

to talk along those lines, then ‘'We

will get the NUM there ... if people

get into negotiations they have got

to show flexibility."

Mr Peter Heathfield, the NUM
general secretary, appeared to give

some encouragement to that line of

approach last night He said the of-

fer of considering changes In the

Han for Coal had been tabled by
the NUM in toe course of talks with

the board.

“We cannot refuse them (the

board) the right to discuss modifica-

tions,” he said. “All we are saying is

that the plan Is a tripartite agree-

mentwhich one side should not re-

nege on. The dispute is round (Ian)

MacGregor's (the NCB chairman)
unilateral decision to dose pits.”

The six TUC leaders tasked with

liaising with the NUM will meet toe

union's three national officials this

week. Neither side expects toe de-

velopment of a new TUC initiative

before the extent of toe ”(11111 back”

to work is known at the end of this

week.
The NGB's estimation is that

some 7,000 miners will return over

the next five days with as many as

2,000 of those returning in York-

shire, the largest and one of toe

most militant coalfields.

Mr Michael Eaton, toe board's

communications chief, said yester-

day that he believed the board
might have as much as half of its

miners back at work by Christmas
- implying a continued acceleration

in the back-to-work rate

India aims to woo tourists back
BY JOHN ELLIOTT IN NEW DELHI

INDIA is launching a campaign to

attract tourists back to the counfry

after mass cancellations of book-

ings in the wake of Hindu-Sikh

riots just over two weeks ago in

which over 1,270 people were killed.

Most group tourist holiday book-

ing in big hotels have been can-

celled for this month and 60 to 70

per cent of bookings are being can-

celled through to next March.

That covers the whole of India's

peak tourist season, which runs

from November to February, and

will cost the country a considerable

slice of its animal S12bn tourism in-

come, unless the trend is reversed.

Tourism is India’s largest net

earner of foreign exchange and the

group bookings provide 40 per cent

of the total tourism income. Most
groups stay in the country for up to

four weeks.

The riots broke out immediately
after the assassination on October

31 of Mrs Indira Gandhi, the Prime

Minister, and stopped within three

days. Tourist organisers have been

switching to other countries be-

cause of warnings, now withdrawn,

by Governments in Europe and

elsewhere about the dangers in-

volved and because of continued

publicity abroad about what hap-

pened during those three days.

Initially, tourism was also affect-

ed by curfews, a lack of bus trans-

port and violence on some trains.

Now the Government wants to

persuade organisers to return to In-

dia, emphasising that life is back to

normal, “India is poised for a tre-

mendous stride forward in tourism

with operators seeing the country

as a major growth centre," Mr Nit-

ish Sengupta, Director General of

Tourism, said yesterday.

"There is no danger here and we

need to explain to foreign operators

that it is business as usual.”

The Government-owned Indian

Tourist Development Corporation's

hotels have lost almost all their

group bookings this month.

The private-sector Taj group,

owned by the Tata conglomerate, is

worst hit in its large Palace hotels

in places such as Jaipur and Udai-

pur, where up to 80 per cent of its

business is being cancelled for the

next few months.
The Welcom Group, owned by In-

dian Tobacco and linked with She-

raton of toe UJ3. expects its group
cancellations to stop within a few

weeks. The Taj and Welcom groups

are doing almost normal business

in hotels catering for commercial

visitors who have returned to India

in their usual numbers for routine

transactions and important confer-

ences and exhibitions.

The Government has been plan-

ning to give tourism a higher na-

tional priority and is likely to desig-

nate it as an industry in India’s

1985-90 five-year plan.

India hopes to increase its cur-

rent intake of 884,000 tourists (ex-

cluding 420,000 from neighbouring

Pakistan and Bangladesh) to 2.5m

by 1990. Earlier targets, abandoned

in the past couple of years, aimed at

1.7m by 1985 and 3.5m by 1990.
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Chile debt

measures

‘include

$800m
loan’
By Peter Montsgnon
in London

CHILE today begins talks with its

top international bank creditors on
new debt rescheduling measures
expected to include a fresh bank
loan of about £800m.
The talks, chaired by Manufac-

turers Hanover in New York, will

concentrate initially on the coun-

try's economic prospects and will al-

so be attended by senior represen-

tatives of the International Mone-
tary Fund and the World Bank.
Bankers said it was not yet dear

whether Chile would follow Mexico
and Venezuela in seeking a multi-

year rescheduling of debt falling

due several years ahead or would
concentrate only on 1985 maturi-

ties.

That is because Chile, whose fi-

nances have suffered from an unex-

pectedly weak copper price this

year, still needs fresh money from

bank creditors. Worries about its fu-

ture cash flow prospects might

make some bankers reluctant to

agree to a multi-year deal.

Earlier this year, Chile indicated

to top bank creditors that it might
need some SI Jlbn to S1.4bn in loans

for 1985, but the amount was re-

garded as too large, given toe grow-

ing reluctance of the banking com-
munity to add to its Latin American
exposure.

As a result, Chile will also have to

seek credit from official sources,

such as governments and the World
Bank, as part of an overall debt

package that may take several

weeks or months to complete.

One urgent task, however, is to

ensure that bank creditors do not

drop out of their current $2bn short-

term trade credit facility, which ex-

pires at the end of toe year. Chile

has already taken steps to renew
toe facility by preparing legislation

extending its government guaran-

tee on the credits for a further two
years.

Elsewhere in Latin America,
banks are now considering a cut in

their trade credit Ones to Peru be-

cause only half the available

amount of some $900m is actually

being used.

That follows threats by some
bank creditors to withdraw their

lines altogether because of Peru's

failure to pay interest on its foreign

debt since midsummer.
Top bankers who hope to meet

Peruvian officials again before toe

end of the month have been reluc-

tant to penalise toe country too

openly for its failure to pay interest

out of fears that might rebound

against them in the highly charged

political atmosphere surrounding

Peru's debts.

Continued on Page 12

Stockholm set

to redeem
$1.2bn FRN
BY MAGGIE URRY IN LONDON

RETURNS on international lending

hove dropped so rapidly in the past

year that Sweden has made the un-

precedented decision to redeem a

Slibn floating-rate note arranged

in the Eurobond market as recently

as January 1983.

The issue was the largest float-

ing-rate note ever at the time. Now
the interest rate is considered too

high.

Mr Peter Engstrom, director of

international loons at the Swedish

debt office, said: "We are looking at

a market which has changed rattier

dramatically. It was a great deal

when we did it, but the market has

moved.”

Last month, Sweden sold a S500m
issue by tender and gained a much
finer margin of around 0.06 per cent

over toe London inter-bank offered

rate for Eurodeposits, and today it

will start to draw on a S4bn facility

arranged in June by asking banks

to bid for 5200m in short-term

Euronotes at a margin over the in-

terbank bid rate for three-month

deposits.

That rate, which is usually 'A

points below the offered rate,

means that Sweden has become

able to borrow on more-or-less the

same terms as many of the banks
that traditionally lend to it, a devel-

opment which many bankers be-

lieve reflects the fall in their own
credit rating since the developing-

country debt crisis started.

As one senior banker said, only

half joking: “We think we are soon

going to have to pay these people to

let us lend to them.”

Banks have this year been press-

ing loans on top-quality internation-

al borrowers even at very- low rates

to offset the large volume of high-

priced business with debt-ridden

developing countries stuck on their

books.

The improvement in the balance

of payments of many industrialised

countries also means that prime-

quality business has become more
and more elusive. On Friday, Fin-

land too announced that it was to

cancel S1.5bn in bunk credits, which

it says it no longer needs.

Sweden is to repay its floating-

rale note next February when the

next interest payment comes due.

The issue was originally given a fi-

nal maturity date of 1993 and hud

been trading above par in the sec-

ondary market.

Other floating-rate notes rose on

Friday after the announcement on

fears that floating-rate paper would

fall into short supply if other bor-

rowers followed suit.

Bids on Sweden's Euronote sale

must be in by Thursday, but it may
take a further week before the re-

sult is known.

Finland to cancel standby

credits. Page 13

French jets deliver

warning to Gadaffi
BY OUR PARIS STAFF

THE FRENCH Government yester-

day delivered an indirect warning
to Libya to withdraw its remaining
forces from Chad -when two French •

fighter aircraft flew across N’Dja-

mena, the capital, towards toe

north of the country.

The last French forces withdrew

from Chad on November 10, con-

forming with France's agreement
with Colonel Muammer Gadaffi,

toe Libyan leader, that both sides

would pull out together.

M Claude Cheysson, toe French

Foreign Minister, confirmed yester-

day that Colonel Gadaffi had “bro-

ken his word” and that France had
demanded that he should keep it

A week ago, in what Le Monde,
France's leading daily newspaper,

described on Saturday as the big-

gest diplomatic gaffe in the Social-

ists' three-year administration, M
Cheysson said that all Libyan for-

ces had left.

M Cheysson yesterday implied

that French forces would return if

the Libyans failed to withdraw. He
said: “They (the Libyans] were

there, we were there. They left, we
left. If they return, we return."

He said that if one country failed

to live up to its side of the bargain,

then the other was freed from it

and would take countermeasures.

The flight of the Jaguar aircraft

across the capital and towards toe

north was clearly intended as a

warning to Colonel Gadaffi that toe

French were prepared to intervene

again.

The French authorities believe

that 800 to 1,000 Libyan troops have

remained in Chad, although with-

out their heavy armour.
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Statoil takes over as

operator of N. Sea field
BY FAY GJESTER IN OSLO

STATOIL, Norway's state oil roar'

pany, is to take over from Mobil of

the U.S. as operator of the huge
Anglo Norwegian Statrjord field in

the North Sea, as soon as possible

after January 1 1987.

The shift will represent a further

step towards freeing Norway from

dependence on foreign oil compa-
nies’ know-how, by giving Statoil its

first experience of managing a field

which is already in production.

Until now, its experience has

been limited to exploration and
planning new field developments.

Statoil and Mobil will agree on
procedures for the change well be-

fore January 1 1887, which will en-

able it to take place without risk to

safety or disruption of production.

The change will happen no later

than January 1 1989.
' The tuning of the handover was

agreed last week after a prolonged

and bitter WTangle within Norway's,

centre-right coalition. The argu-

ment came close to bringing down
the Government
The dominant Conservative Par-

ty, headed by the Prime Minister,

Mr Kare Willoch, wanted to delay

the change as long as possible, pre-

ferably until 1995 - the date fa-

voured by Mobil.

The centre Agrarian Party insist-

ed at first on January 1 1967, while
ministers representing the coali-

tion’s third partner, the Christian
Democrats, were inclined to go
along with the Conservatives in or-

der to avoid a cabinet crisis.

The Christian Democrats’ parlia-

mentary leader, Mr Kare Kristian-

sen, is Oil and Energy Minister.

The so-called compromise really

amounts to a painful defeat for the

Conservatives. It marks the first

time that Mr Willoch and his party
have lost an argument within the
cabinet On other disputed issues,

the junior coalition partners have
always backed down in order to

keep the Government in power.
• Norway and the EEC failed to

reach agreement on North Sea fish-

ing quotas for 1985 during talks in

Oslo last week.

Representatives of both sides will

tackle the subject again at a meet-
ing in Brussels on November 28 and
29 -the fourth in the present series.

The difficulty of fixing catch quo-
tas tor North Sea herring continues
to be the main obstacle to an overall
settlement. The two delegations are
more or less agreed cm the size of

quotas tor the other main types of

fish, such as cod, haddock and
mackerel

Malta reopens

schools after

fee row ends
By Godfrey Grima In Malta

MALTA'S Roman Catholic Church
will today reopen its 74 primary and
secondary schools, attended by
more than 1B.DOO students, follow-

ing agreement reached last week
with Premier Dom Mintoffs Gov-
ernment over fees.

The schools were closed by Arch-
bishop Joseph Mercieca in October.

The church has now agreed not to
charge school fees during the cur-

rent school year. Discussions are

taking place on how the schools can
be financed jointly by the church
and state while the fees system is

dismantled tor good.

The agreement, and the end of a
7-week stoppage by government
teachers which crippled state
schools, has not yet bridged divi-

sions on the island. Two more
bombing incidents, one involving
the Italian Embassy and the other
an opposition Nationalist Party
dub. were reported at the weekend.
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Chirac re-elected as

RPR party leader
BY DAVID HOUSEGO IN PARIS

M JACQUES CHIRAC, the Mayor
of Paris who was triumphantly re-

elected leader yesterday of his neo-
Gaullist RPR, warned his party con-

gress against being over-optimistic

of victory in the legislative elections
in hbb.
He said that prudence was neces-

sary as the Government could mod-
ify the electoral law as it wanted
and thus reduce the scale of its de-

feat President Francois Mitterrand
is expected to announce a switch to
proportional representation next
year from France's current system
of single constituency majority
voting.

The effect would be to strengthen
the representation in the next Na-
tional Assembly of the Socialists,

the Communists and the extreme
right-wing National Front which is

stealing votes from the RPR.
M Chirac's warning came at a

moment when M Mitterrand's pop-
ularity has sunk to a record low in

the opinion polls with only 25 per
eent of those questioned showing
confidence in Him
Both he and M Laurent Fabius,

the Prime Minister, launched a
counter offensive last week de-

signed to mobilise the government's
discouraged supporters. The Gov-
ernment’s shift away from its non-
ideological stance of the summer is

seen as a sign that it has accepted
the opposition's challenge to an ear-

ly opening to the 1986 election

M Chirac's RPR is the largest op-

position party and the best orga-

nised. It has the support of about 29

per cent of the electorate as against
the 22 per cent registered by the

Socialists
M Chirac said in his speech to the

Congress that he feared that a re-

form of the electoral law could rob
the opposition of the clear majority
it would otherwise have in the Na-
tional Assembly.
He said that if President Mitter-

rand attempted after 1386 to build a
new majority in the assembly by
wooing different groups, he could
not expect the RPR to be a party to

manoeuvres that undermined the
natural majority in the country.

Conscious of the gains M Mitter-
rand made in the summer in ap-
pointing M Fabius as Prime Minis-
ter at 38, M Chirac replaced M Ber-
nard Pons, 58, the party secretary,

general with M Jacques Toubon, 43.

Retaliatory

Bonn levy

on Swiss

lorries
By Rupert Cornwell

and Peter Bruce in Bonn

SWISS lorries face a retaliatory

levy for the use of West German au-

tobahns from next March, after the
collapse of talks in Bonn last week
to settle a dispute over Swiss plans

to bring in general motorway tolls

from next January.

The announcement by Berne last

February, that all vehicles domestic
and foreign would face annual mo-
torway charges ranging from SwFr
30 tor private cars to up to SwFr
4,500 (51,840} for heavy lorries un-
leashed bitter protest here.
Despite three days of negotia-

tions, an “unbridgeable" gap re-
mained between the two sides, ac-

cording to the West German Fi-
nance Ministry.
West Germany, where motorway

travel is free, argues that the Swiss
move is in breach of a 1928 traffic

agreement between them. But Swit-

zerland retorts that while its mea-
sure is non-discriminatory, the

West German counter threat will

apply only to Swiss lorries of over

3.5 tonnes weight
Bonn sensitivity on the issue

largely reflects the fact that the

West German motorway network.

Europe's largest and a vital transit

for international road traffic, is one
of the dwindling number on the

continent not to carry charges.

Swiss Social

Democrats vote
By Anthony McDermott
in St Gallon

HERR HELMUT HUBACHER,
president of Switzerland's Socialist

Democratic Party for the last nine
years, was overwhelmingly re-elect-

ed at the party convention in St
Gallen.

There bad been some opposition

to the re-election, but this was
swept aside by 703 votes to 39 en-
suring that the party leadership re-

mains for the next two years in the
hands of the more radical party
wing.

The Social Democratic Party is

now the third-largest in the country

and the largest left-wing party,with
53 seats in the 246-member parlia-

ment.

Nicaragua ‘seeks good

links with Washington’
BY REGINALD DALE, U-S. EDITOR, INWASHWGTON

SR MIGUEL D’ESCOTO, the Nicar-

aguan Foreign .Minister, yesterday

insisted that his Government wont-

ed good relations with the U.5. He
said he hoped tor progress in the

bilateral talks between the two

countries due to resume in Mexico
today. “We do not want to be en-

emies."

In an interview with CBS Televi-

sion, he emphasised that improved
relations with Washington could

not be at the price of Nicaraguan
"submission" to U.S. demands. He
expressed continuing suspicion

over U-S. intentions.

Sr cTEscoto accused the Reagan
Administration of trying in the past
few days to "contaminate" the

American public with its own hyste-

ria over Nicaragua and of stepping

up its military muscle-flexing exer-

cises in Honduras and the Carib-

bean.

He claimed that since the UJ5-

presidential elections this month,

Washington had been locking for

an opportunity to do what President

Ronald Reagan had always wanted
- "to topple our Government and re-

verse our revolution."

Sr d’Escoto dismissed US. accu-

sations that Nicaragua was prepar-

ing military action against neigh-

bouring Honduras or El Salvador as
“sheer hypocrisy.” The last thing

that Nicaragua would do would be
to provide a pretext tor direct UB.
military a****0" Agwinct it, ha-said.

. There might or might not be

more arms supplies cm Sovitf ships

now heading for Nicaragua, Sr d'Es-

coto said, but "nothing we do not

have a right to obtain.” If President

Reagan wanted Nicaragua to

acquire fewer arms, be should Call

off the ILS. backed right-wing Cen-

tra rebels and stop sewfingCtA air-

craft aver the country.

Sr d’Escoto said the bilateral

talks in Mexico had so far made
very little progress because the UJS.

approach had been a "charade:”

While Nicaragua hoped that a fruit-

ful, constructive dialogue could now
start, thatwould dependoath* US.
attitude. He hoped that the two
sides could get on with the business

of normalising their relations

Spanish protest over education
BY TOM BURNS IN MADRID
HUNDREDS of thousands of most-
ly middle-class Spaniards thronged

central Madrid yesterday to protest

against education reforms in the

biggest protest to date against the

two-year-old Socialist Government
The crowd, some members of

which had arrived aboard charter

flights, special trains and buses

from throughout Spain, took more
than three hours to cover a two-

mile route along the broad, tree-

lined Paseo de la Casteliana. Orga-

nisers said 12m people took part in

the demonstration. Municipal po-

lice said the protesters totalled be*

tween 250,000 and 3004)00.

The demonstration was an im-

pressive show of strength. It was
the largest protest turnout faced by
Prime Minister Felipe Gonz&lez

and invited comparisons with the

demonstration last Jane in Puis
against the schools legislation pro-

posed by the Government of former

Prime Minister Pierre Mauroy.

The rally was led by a series of

lobby groups, notably the Soman
Catholic parents confederation and

the Association of Catholic Teach-

ers. It was against legislative mea-
sures already approved by tile

Spanish parliament and awaiting a
nding by the constitutional court

after allegations that it contravenes

constitutional guarantees over free-

dom of education-

Crrtics of the legislation say the

Socialist Government has attached

conditions to the public grants it

gives to private schooling and ac-

cuse the Education Minister of

seeking to control the educational

process.

Cracks show in Lisbon coalition
BY DIANA SMITH IN LISBON

THE UNITY of Portugal's centre-

left coalition is cracking with the

two ruling parties dashing in pub-

lic.

Sr Mario Soares the Socialist

Premier has lost his patience with

factions in the junior coalition par-

ty, the Social Democrats (PSD)
which has constantly criticised the

administration and threatened to

block legislation in Parliament

He has insisted that the PSD
loader and deputy premier Sr Car-

los Mota Pinto and fellow Social

Democrats decide whether they

want to be ingovernmentor opposi-

tion.

& Soares has insisted that if the
PSD wishes to stay in government
it must back legislation. A wwgfa'ng

between the leaderships of the two
parties has been scheduled for later

this month, after the PSD council

-meets to decide its position.

Until now. aware of Sr Mota Pin-

to's shaky position as leader of a
party whose many factions have
historically undermined the leader-

ship, Sr Soares has kept difficulties

with the PSD private, hoping to pre-

serve a strong public image for the

18-month-old coalition.

Bat increasingly shrill PSD fit-

fighting over candidates for 1085

presidential elections, id which Sr
Soares is expected to run, add the
spillover of this toftgfrting into the
PSDs parliamentary attitudes,

have worn out Sr Soares’s patience.

Many PSD factions refuse to con-

template backing Sf Soares'S can-

didacy in 1985.

The Socialist leader's trittmatnw

is a last ditch attempt to tee the

coalition back onto a footing where
vital economic decision* can be tak-

en, These have been neglected he-

ctare of the eoaHtfotfs toternaf tBfr

fieolties.

Canada’s

inflation

rate falls

to 3*4%
By Bernard Sfrnofi Js Tottttto

PESSIMISM bn Canada's economic
prospects has diminished in recent

days after. A Sines of encouraging

developntenfe
-

;

The Government announced oh

Friday that the' inflation rate, mea-
sured by the consumer price index,

dropped to its lowest iwri in Octo-

ber since summer ISTLTte index

rose by 3.4 per_cent in the 12
months to October. Compared with

&'M.p* .estf tinware in tin year to

September.
In addition, the Vancouver-based

Bank of British CbfcmMa become
the first Canadian Book to lower its

prime lending rate from 12Jj per
coot to 12 per amt after a
drop'in the trend-setting Bank of

Canada rate. The teadtag bank*are
expected to fallow Bonk of British

CMffiaMrfaesamjdet;'..
MrJimWebber. Manoreconomist

at Toronto Dominion Bank,forecast
that the Canadian economy was
likety to grow nunw -ragNdty than
that of the U<&in titer second half of

thte year after sevend years of rela-

tively sluggish performance:

Canada’s gross domestic product

grew by an estimated 4 per cent in

the thfcd quarter, and retail *ales

reached records in September. -.

The spate of good hews hag not

swept away some serious concerns,
however. Unerajjtoynwnt, although

edging downward, remain* above

11 par cent, and the Canadian dollar

has come under considerable pres-

sure on foreign exchange markets.

Israel plans new

$550m badge* cat
THE XSBAEU Cabinet decided in

principle yesterday to eat a further

5350m from; its annual budget as

part of f&4 effort to deal with the

economic crisis, David Lsnnon in

TdArfv writes..

This is foe seddnd time that the

Cahinet has. improved a badget cut

fit principle, two months ago the

ministers- gave their to a
proposal.to sEca Slba from foe an-

nual budget.
A committee at four ministers

has been appointed to discuss

where and how the additional cats

will be made.A final decision is ex-

pected to be'nmde At a Sped*! cabi-

net meeting in 10 days.
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Rolls-Royce set to

bid for Finnish

power station deal

WORLD TRADE NEWS

BY LYNTON MdLAIN

ROLLS-ROYCE, the state-owned
British aero-engine company, is

about to bid for a power station
contract in Finland based on a
Soviet natural . gas Jink that
could lead to a series of Fin-
nish .power contracts worth up
to £150m.

The first pilot' project is for
a combined heat and power sta-

tion for the City of Tampere,
Finland's second-largest city.

The station would be powered
by one or two - Rolls-Royce
Olympus jet 'engines, the type
that powered . the Vulcan
bomber. The engines would
generate electricity and their
waste heat exhaust would be
used to provide district beating
for the 300,000 people of Tam-
pere. Up to 15 other Finnish
towns -may also be powered by
gas turbines for electricity and
beating.

Rolls-Royce announced, its

intention to bid for the work

SHIPPING REPORT

on Friday when Dr Mauno
Koivisto. Finland’s president,
met Mr Ralph Robins, the newly
appointed managing director of
RolisiRoyce. in London

Rolls-Royce described -to Dr
Koivisto the Finnish market for
its gas turbines as a “huge
potential " for power generating
and heating using ohe Soviet
natural gas. Finland signed its
gas agreement with the Soviet
Union earlier this year.

The city of Tampere wants
the tenders for the power gene-
ration and beating scheme to
be submitted before the end
of December. The iDitial orders
for equipment are expected to

be placed by Tampere next
year.

Rolls-Royce sold 16 of its

Avon jet engines to Finland
in the early 1970s for

.
power :

generation. This equipment
accounts for 20 per cent of Fin-
land's gas-turbine capacity of
almost 1,100 MW.

New dose of despair

for world markets
BY ANDREW FISHER, SHIPPING CORRESPONDENT

WORLD shipping markets, long
sunk in. gloom as a result of
low freight rates and surplus
tonnage, were given a new dose
of -despair last week with the
collapse of debt-laden Irish
Shipping.
And a leading shipping

banker, speaking in Hong Kong,
said 1984 would be the worst
year in memory for shipping
bankruptcies.

What's more, sakl Mr Michael
Revel! of Marine Midland Bank,
“1985 could be just as bad."
The supply of vessels was rising

faster than trade and rates had
improved too slowly for many
companies.
He reckoned that over the

last 18 months, financial institu-

tions bad arrested or taken over
at least 240 ships from default-

ing owners and written off or
provided for some 8500m in

bad loans.

Last week saw little change in
dry cargo- rates and Denholm
Coates said recent depressing
financial reports .

“ demonstrate
clearly the strain on many
shipping companies* balance

sheets of the continuing depres-
sion.”

Rates for Panamas ships (able
to cross through the Panama
Canal) remained last week at

$16 a ton for grain cargoes from
the U.S. Gulf to Japan, having

;

risen from $13.75 since the start

of October.

But the rate to Europe was
again just over $9 after the
previous week’s slip. Much of
last month’s boost in rates was
attributable to activity by the
Russians, who took an estimated
30-50 ships for grain imports.
Simpson Spence and Young,

the London brokers, did not
reckon the increased Panamax
rates would last. There were
no signs of a further surge in
raw material cargoes and too
many ships were being delivered
from Shipyards.
On the tanker market, busi-

ness was steady. Gulf interest
in VLCCg (very large crude
carriers) eased, but smaller
sizes were in demand. The West
African and Mediterranean
markets were more lively.

Cheap petro-

chemicals

disruption

downplayed
By John Davies in Frankfurt

CHEAP petrochemicals pro-
duced in the Middle East need
not have a disruptive effect if

they are marketed evenly in
various parts of the world,
according to Dr Hans Albers,
chief executive of BASF, the
West German chemical group.
The Middle East products

would be a disaster only If

their sales yere concentrated
in certain markets, be said.
For this reason it was impor-
tant that marketing should
not be distorted by higher
trade barriers in other parts
of the world, soeh as the U.S-,

which might have the effect

of channelling petrochemical
Imports largely into European
markets.
Dr Albers believed, how-

ever, that the European Com-
mission in Brussels should be
able to prevent this through
the provisions of the General
Agreement ca Tariffs and
Trade (Gatt).

Like other West German
chemical industry executives.
Dr Albers has been at pains
to canttea against over-
reaction to the competitive
threat posed by petrochemical
installations coming on stream
in the Middle East.
The West German chemical

companies are basically op-
posed to protectionist mea-
sures, but see the possibility
of some action through the
EEC and Gatt
Dr Guenter Metz, an execu-

tive of Hoechst, pointed out
recently that Gatt would even
approve temporary protective
tariffs if they were judged
necessary to safeguard an in-

dustry while It carried out
structural adjustments.
Dr Albers said that the pro-

duction capacity of the Middle
East petrochemical plants was
the equivalent of only about 5
per cent of total world con-
sumption. If consumption
grew by only 1 to 2 per cent
a year, the extra production
eould be absorbed in a few
years.
However, he expressed con-

cern that some European pro-
ducers were considering in-

creasing capacity to match ex-
pected economic growth. They
were thinking, for instance,
of adding 200.000 tonnes a
year to their capacity to torn
out linear low density poly-
ethylene (LLDPE), one of the
very products to be imported
from the Middle East.

Bridget Bloom on the importance of Britain’s helicopter choice

European collaboration at stake
BRITAIN is at the centre of a

struggle between major Euro-
pean countries in Nato over the
future production and purchase
of battlefield helicopters.
The straggle centres on

whether Britain will buy an
existing anti-tank inllcopter

from Italy or whether it should
participate in a new Franco-
German programme for a more
advanced aircraft.

At stake is not only the heli-

copter deal itself, worth perhaps
£500m. but the future of Euro-
pean collaboration in helicopter

construction. That, lp turn, in-

evitably affects the health of the
whole European helicopter in-

dustry as it struggles to emerge
from recession.

Britain is currently evaluat-
ing its requirements for two
types of helicopter. It —cits
the two-seater missile-armed
anti-tank aircraft for the mid-
1990s and needs to replace the
troop carrying Wessex and
Puma by the end of this decade.
This latter project, known as

AST 404, is also believed to be
worth about £500m. Three bids:
from Westland of the UK with
its Westland 30. from Aerospa-
tiale with the Super-Puma and
from the U.S. company Sikor-
sky. are being evaluated by the
Ministry of Defence with a deci-

sion originally expected in the
next few weeks.

Britain is under great ores-
sure from Italy to agree jointly

to develop an advanced version
of the A129 helicopter, due for
production in its present MK1
form in 19S6. The aircraft is

produced by Agusta, S.p.A..

which is partnering Westland
in the EH 101 naval helicopter,

known in the UK as the Sea

Britain is at the centre of a struggle over whether

it should bay an existing helicopter from Italy or

participate in a new Franco-German project for a
more advanced aircraft.

King replacement
Britain wants 125 anti-tank

helicopters for use by its army
on the Rhine: the substantial

order could help make the
Italian venture viable, and
would be especially important
to Britain if production arrange-
ments were reached with West-
land which could boost exports.

However, Briudn is also being
pressed by France and Ger-
many to participate in a nas-
cent programme to build a joint
anti-tank helicopter for the
1990s. Franco-German plans,
which are a centrepiece of in-

tensified political and defence
co-operation between the two
countries, call for Messer-
schmitt-BoIkow-Blohm G.m.b.H.

and Aerospatiale to produce
more than 420 helicopters for
Franco-German use and some
500-600 for export.

It is unofficially suggested
that development costs on the
Franco-German project could be
£350m with production costs

amounting to over £lbn. Both
the French and German defence
budgets are strained, and a

British financial involvement
could be very significant.

Agusta. backed by the Italian

Government is particularly

angry at the Franco-German
agreement feeling it to run
quite counter to the agreements
on collaboration of the 1970s

between France, Germany, Italy
and Britain. In addition to feel-
ing let down by its allies. Italy
also maintains that the export
market for anti-tank helicopters
over the next 15 years is not
large enough to cope with two
very similar European aircraft.
The task for Air Michael

Heseltine, Britain’s Defence
Secretary, in coming to a deci-
sion on the two helicopter con-
tracts Is made more difficult by
four extra factors:

• The U.S. is canvassing rival
helicopters for both contracts.
In the case of the troop trans-
porter. Shorts of Belfast have
teamed with Sikorsky and arc
offering the latter’s Black Hawk.
The Hughes Apache, widely
acknowledged as Nato's most
powerful attack helicopter, is

now entering production and is

a clear candidate for the anti-

tank contract.

• Mr Heseltine obviously wants
the best deal for Britain, parti-
cularly against the background
of the relative decline over the
next few years in the defence
budget, yet wants to see Britain
retain a helicopter manufac-
turer.

• Unless the Defence Ministry
can work out an acceptable com-
promise, whatever he decides
Mr Heseltine risks offending one
or more of Britain’ major Euro-
pean allies at a time when the

Government is making Euro-
pean arms collaboration a top
priority. European defence

1

ministers are meeting on Thurs-
day and Friday in The Hague
to cry to give political impetus
to such collaborative weapons
programmes.

• Although Britain does not
want delivery of its anti-tank

helicopter before 1995. a deci-
sion at least in principle is seen
as urgent by Agusta and by the
Franco-German partnership.

Sir Basil Blackwell, chief
executive of Westland and cur-
rent president of the European
Aerospace Association AECMA
(Association Europeencs dcs

Construeteurs de Material Aero-
Spatiales). points out that indus-
trialists of the four countries
foresaw the dilemmas now con-
fronting the governments when,
at the time, they urged the full

implementation of the 1975
memorandum on full scale co-
operation.

Ironically it appears that the
memorandum is now being re-

vived by the four governments
for signature in the next few
weeks.

It seems highly unlikely that

this will be in time to produce
a sensible solution on the anti-

tank helicopter. The most
officials will venture now is that

the new memorandum may in-

duce some rational planning
when it comes to producing
joint tactical and troop trans-
porting helicopters for the late

1990s. The project so far a
gleam in the eye, would produce
a 7-8 tonne vehicle suitable for
adaptation for a number of
roles, and is known under the
Nato rubric NH 90.

T&Nto
help Chinese

manufacture
telephones
By John Davies in Frankfurt

TELEFONSAU und Normalzeit.

Ihe West German communi-
cations company. Has concluded

a deal to help the Chinese to

manufacture new telephones.

The project is part of a major
effort being made by China to

modernise and expand its

telecommunications system. At
present the count ry has only
5m telephones for its ibn
people.
The Chinese will initially

manufacture 250,000 telephone

handsets of T&N’s T4 model
under licence in Shanghai and
the West German company will
provide technical know-how
T&N has granted the licence

to Shanghai Instrumentation
and Electronics Import and
Export Corporation and to the
Shanghai Telecommunications
Works,
The Shanghai factory also

plans, in stages, to change over
its current telephone production—amounting to 400,000 to
500.000 a year — to T&N’s
model.
T&N said last week that the

deal was concluded at a major
international business fait

in Peking.
• ITT CORPORATIONS West
German company. Standard
Elekirik Lorenz (SEL), has
Announced a contract worth
over S200m by Telecoms
Malaysia to instal the micro-
wave network that will form the
backbone of Malaysia’s long
distance telecommunications
system.

WORLD ECONOMIC INDICATORS
UNEMPLOYMENT

US. 000s

%

Oct. *84

8,431.0
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Sept ’84

8,460.0
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Aug. *84
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Oct *83
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UK 000s

%
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12.9
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W. Germany 000s

%
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24014
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7.9
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%
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24414
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24874

9.1
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%
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Source (except US.,. UK. Japan): EuroHat

Italian

clothing

exports up

Greek/Soviet hotel deal
BY ANDRIANA IERODIACONOU (N ATHENS

By Alan Friedman In Venice

ITALIAN clothing exports are
expected to total L3.900bn
(82.Ibn) for 1984, a rise in
nominal terms of 12.5 per cent
According to figures released

over the weekend by the Italian

Apparel Association, total cloth-

ing sales by the industry (inclu-

ding exports) will reach
Lll.OOObn this year, an increase

of 13.4 per cent year on year.

In the case of both exports and
overall sales, the change in real

terms is much smaller when an
average Italian inflation rate of
around 10 per cent is con-
sidered.

THE GREEK State Construction
Company Ekete is to undertake
the building of three hotels cost-

ing a total of S140m (£112m) in

Leningrad and the Black Sea
and Caspian cities of Sukhumi
and Baku, under a Greek-Soviet
tourism co-operation protocol
signed in Athens on Friday.
Mr Pyotr Abrasimov, the

Soviet Minister for Tourism,
who was on an official visit to

the Greek capital, said the
protocol will make tourism
relations between the two
countries “ as good as commer-
cial, economic and political

”

ones. The protocol was signed
for the Greek side by Mr Costas
Kyriazis. Director of the
National Tourist Organisation.

The Leningrad hotel is

expected to have a bed capacity
of 1.300 and those at Baku and
Sukhumi between 300 and 500.
The protocol also foresees an

increase of 10 to 15 per cent
in annual tourist traffic between
Greece and the USSR. Accord-
ing to Greek Tourist Organi-
sation figures, about 7,000
Soviets visit Greece each year.
Officials said the reverse flow
of Greeks going to the Soviet
Union on organised lours is

greater, but had no precise
statistics.

In addition, the two sides
pledged to develop specialised
tourism, for example “ social ”

tourism for medical and other
services.

Westpac,
Australia's world bank,

announces
record profit.

FINANCIALHIGHLIGHTS
•’S3
Amc
5TO0

W
Aust

SYW0

%
Inaease

Net Operating Profit (after tax)

including octraotdinary items of

Aust@ 38.1 million

241,104 344,082 42.7

Total Group Assets 34,526,244 40,486,981 17-3

The Western Pacific is the fastestgrowing region

on earth.

And as the latest record results in the box show,

Westpac is more than growing apace. To be one of the

fastestgrowing banks in the world, means we have to

move a little faster than other banks.

Formed just two years ago following the merger

between the Bank ofNew South Wales andThe
Commercial Bank of Australia Ltd., Westpac has been

moving spectacularly indeed. Already Australia's

largest banking group, Westpac controls Australia's

largest merchant bank. Partnership Pacific Limited and

holds major interests in both a prominent Australian

stockbroker; Ord Minnett Limited and a leading

bullion company Mase-Westpac Limited. Australia's

largest finance company AGC;
which has also

just announced a record net profit, is 76.8% owned by

Westpac. The first Australian bank with official

representation in China, Korea and many other world

centres, Westpac now has a global network of over

1800 offices in 21 countries.

Call ^Kfestpac, your world bank.

World headquarters: 60 Martin Place, Sydney

Australia, G.RO. Box 1
,
Sydney 2001. Phone: (02)

226 3311. Telex: 22891. With offices in Bahrain,

Cayman Islands, Channel Islands, China, Fiji,

Germany Hong Kong, Indonesia, Japan, Kiribati,

Korea, New Zealand, Rapua New Guinea, Philippines,

Singapore, United Kingidom, United States ofAmerica,

Vanuatu, and affiliates in Tonga and Western Samoa.

Australia's world bank.
OhJ>
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IntheFarEast ifttfaenextbest
thingtojourprivatejet.
At Cathay Pacific; we have always tried to provide you, our passengexS, with the ultimate
luxury-that ofarrivingwhere you want; when you want
As far as is practically possible, we have succeeded Our service is the most comprehensive
and convenient in the Far East

Forlike every aspect ofthe CathayPacific service; oartimetableand network are designed to
reduce the stress oftravel to an acceptable minimum.

So that you arrive feeling rested, relaxed and ready to resume the responsibilities ofyour
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Austin to seek

iRT

M

i 1 1 si j n

BY AfttHUASittflfcWBtMDS C&mE9tVt*0Btr vr
. J

AUSTIN 'ROVBS, T!B«* 'vi&ttae car' mdfo deacMaMbb Andirf ft»er

jgSJdjgr M fe &* no
today as* the -

uaiatttfaa ufatgidaeaaycboa^fqr
ages

.
against .onions! wftfcfl jam*; -punitive fines that mightV nn-

futed to" can On.arfirtfcwMc pay- pdredbytheHighCoort&reuiBan
strike-.-

... - . . 'V- .

.

; represent* eBOtit wmfcefitat
The company riahnv tiaaifc, more . Austin Server.'- Many of -ffifr’-five

'smafler unftrtS; .yh&at .between
be back at waife today. Confidant them have fewer ‘fifag 2jto0 tatidt-

that the strike is crumbling, is has bers w3h &£ Cdni|M»ny* ere expect-
roled out campranase wi& six ed to o&ri defence m coart.

2£*i“S Amatgarnated Dtofen at Engi-
Bign Court, are m contempt o£ neetfng Workers - the big^

fiMS* “JSSSAlC
theS

their strike call until a secret ballot puteends,
'

is held. Thedapate feertr f&e com- „ • „
pansfcpay ^ffer .oC Ml per cant *SftBE
over two years. •; nwiriitg miiOu^- wimui garner ip me

Its apffi.qnw to return to the court dtejhite ®dd the pay oSer was ac-

wiB provoke a confrontation with ceptahle to the maiority Of its mem-
the ftansportad General Weavers bers~ couMi a meefag -tomeg-
Union, UieW®estteaelflS;wWch *** °* ^exeesdw^ instruct work-

fe pledged to zKm-co-Operatkm with 615 toreport far duiy.

die Act, which came into force last Such an initiative might be prgjtt-

Wffitfh tlifgd fay ft. ilMwCiHgit ii rirtly

Mr Mdss Evans, {he trturtpart' onion leaders at &e company's re-

workers’ general secretary, lias sort to law.

Maes Bars

checked

after claim

ofpoison
MlLiUONS of dboebtate M»» Bars

were cteted hr atope ftrtinghbitt

BrtfeJn yesterday after. a^mad
rights activists riaftneri that some-

bars had been injected with rat poi-

son. -

Police and shopkeepers dis-

covered that ’some had been' tam-

pered with, but nohe had yet been

fcaad to be contagriiwted. -

About am of the bars/ made by.

the Mars <»nfectianery and -pet

feeds cmBpeny based in Sferagfa, are

•oti to Britain every day. the Ani-

mal liberation Front - claimed to

haver taken its action because Mars

vrtKj arfeg&ily involved in the use of

rafeia cMical teirts.
'

.
-

Scotland commented: “we .

are treating the threat seriously as
.

we would treatanythreat of serious

crime/-

are set to be-

MPs threaten revolt

oyer aid budget
BYMAfKURETVAN HATfEBt; FTOUTTOAt COtmESPOM^Nr

THE GOVERNMENT isexpected io BaddMUSh Tiny MP& howlm
announce at Thursday the adeca- remain acqrticai about ttepostfbffi-
tiom of tiie Foreign Q&»bodart for ty of reeftendng the md budget
the next year. The paseMtty of wfflrfn me pnsseitt Bmiti* and wwn
ente in -overseas ;

aid has OKried that tb* <3<wemm»it most gWe
wrtifntfnjffiBm uflMfjgt'-' Mine ground if ft is to .Overt a.

Details df the tevwtiriw <tf fends rtibefllori-
.

between overteas aid and other Jodidrfu& leaKng c£ the Goototfi-

ctifegnrias inrfruffwg dlpteffie mifofa jd&ns.is .expederi eaxfy hi

missions, the British t^eSt in

&

the wedt. - ,both to wwiea hpek-

IheBBC External Sernresj anti cat; bench raaietioo and toi^do&aig-
pected to be green daring * flouse gution* tort any corafcomis* Is be-

ef Commons delate. • tog made in response to liberal

Whitehall affieifdf were yester- Pto^rpresxare. -

.

day hasting that flwe could bend Sotoogasaonieel&irtsteoa^re-

between overteas aid and Other

cathodes indmffng diptoiitiBwi

mMaanmi: the British Cduitfdt and

^rgsWH

'az&Sm

log made in -response to liberal

Party pressure. -

Sotag to some effort steompro-
questkm of tecraafiag the overall puseismade, thieafeofamtrierre-
Foreiffa O^oe budget In response beffion are not tekar too serfoosiy.

to MPS* pressure foe oaeii'mê R few I^baddiefarfiertwould (fare

QiAtffieaid budgetwouldnof be c&f to vote vridt the l&ends/if Is 80%-

in real terms. misted.

~^l.'WT7»3*TTvT

of lacking efficiency
BYtYWrcm McLain
BKHTSHAIRWAYS (BA) is sigmfi-

canfly less efficient than its main
OK rival, British Caledonian, ac-

cording to a report by the Institute

Of fiscal Studies.

It says that BA remains a weak
performer compared with other air-

lines despite recent improvements
in profits and productivity.

The report also criticises the Gow-
entinmrs timing and strategy for

the fanpemtiog privatisation of fife

statenffned tfrfine. Bsi^ ttoGow
eminent should have attempt-
ed tomake tizO industry more Oom-
pfetitive bytqxsBngiqMiiore ofBAfs
routes to other airlines.

“British Airways is notone of the
most efficient airlines," the report
says. Its improvement over the past
three years has been “good, but
hardly spectacular" - ..

The institute is critical of “overall

productivity” increases in- British

Airways, which had been “much
less rapod than one partial aspect of

productivity, labour productivity.” ft

saysrTWhmch publicised view of
a rframaffelBi^wefl^
carisnutJbOrife oatbyfitoevidence.”

<BvU Aviation drtd Ac /ytostito-
Bratoresjf

London SW1E SDR.

to NASA
10thNovember1984,

01*14GMT 16thNovember1984.11*59GMT
For the latest successful launch of Ariane from Kourou, French
Guiana which carried the British. Aerospace builtMARECS B2 satel-

lite into orbit. Designed specifically for maritime cxmunuiiications,

after commissioning tests the satellite will enter service Over the Pacific

.

Ocean. Shipping in Atlantic waters has been using the British Aero-
space supplied MARECS A satellite since 198L

For the successful landing ofDiscovery carrying two cdmibuxucatioiis
satellites which have been marooned in Space, creating yet"another
milestone in space technology. Once aboAtd the Shuttle, each of the
satellites was safely cradled in a pallet,designed andbufitfOr use in the
Shuttle by British Aerospace. Tb date pallets have been successfully

'

used in four ofNASA's Shuttle missions.

Brooklands Road Weybridge SurreyKT13 OSJ
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THE BATTLE lines are being
drawn in Europe over an Issue
which may well-change the face
of the motor manufacturing
industry; how to reduce the
pollution caused by cars.

But as the big battalions

—

the governments -and car-
makers— stake out their posi-
tions, one other British com?
pany is watching developments
from the sidelines- with baited
breath. It is Johnson Matthey
Chemicals, part of . the ; group
which sprang into the headlines,
a few weeks ago when, its bank-
ing arm hit trouble, and has
hardly left the front pages
since.
For Johnson Matthey is the

world's largest manufacturer of

-

aulocatttysts, devices which
remove noxious substances like
nitrogen oxides - and ' hydro-
carbons from car exhaust
fumes. Not a lot of people know
that—although the group’s in-

volvement in this '
potentially

lucrative field has hot escaped
the notice of BP, which has
expressed interest, in It.

There can be lew. businesses
whose future depends so much
on political machinations in the
EEC as the “ manufacture of
catalysts. Bat Johnson Matthey
and its rivals have invested
heavily in the hope that their
product will be the Com-
munity’s chosen route when it
legislates to reduce vehicle
emissions. .

The political obstacles they
face are formidable: a large
number of motor manufacturers
say they are dead set against
the installation of catalysts in
their cars on grounds largely
of cost, and the governments
of Britain, France and Italy
appear to be lining up alongside
them. So how did the company
come to be involved in this
strange and relatively untried
market, and how does -it hope
to win through with its pro-
duct?

. .

The answer to the first ques-
tion lies in platinum. The
Johnson Matthey group is

refining and , marketing agent
for South Africa’s Rustenburg
Platinum Mines. Next to JMC’s
head office on a small industrial

estate just outside Royston,
Hertfordshire, is. the. world's
largest and most modern
platinum refining plant— and
the company is constantly on.
the look-out for new applica-

tions for the metal- produced
there.

One such use is as a chemical
catalyst Spread thinly over a
ceramic

.
honeycomb. Inside a

steel casing and slotted into a
car’s exhaust system, the
platinum group metals

—

platinum, palladium ‘and
rhodium—can cause' toxic sub-
stances in the exhaust fumes to
be transformed into harmless
ones.
Johnson Matthey estimates

that currently available catalytic

converters—to give them their
full name-—can remove more

A cutaway JMC catalytic converter: demonstrating that it is still usable after 50,000 miles at maximum
speed in a VW Sdrocco

JMC perseveres with

an exhausting fight
Andrew Gowers on hopes pinned on a device for cleaner motoring

than 90 per cent of nitrogen
oxides, carbon monoxide and
un-buret hydrocarbons. The end
results are water, carbon
dioxide and nitrogen.

Johnson Matthey Chemicals
was experimenting with
platinum in this way through-
out the late 1960s in its Roy-
ston laboratories. But its

labours were given commercial
shape by a new force thousands
of miles away—that of environ-
mental politics.

In the 1960s, the inhabitants
of Los Angeles and Tokyo were
increasingly concerned at the
pall of photochemical smog
over their cities. Before long,
legislators in California and
Japan began to transform that
concern into action to clean up
vehicle emissions.

The setting of increasingly
tough emission standards in

both the U.S. and Japan was
the opportunity Johnson
Matthey and a number of other
companies had been waiting for.

"The 1970 UB. Clean Air Act
brought our industry into

being,” says Peter Emmel, head
of JMCs catalysts division.

With that spur. JMC got to
work designing products and
developing industrial pro-

cesses in Royston. while in
America, the group's subsidiary

Johnson Matthey Inc set up its

own factory based on tech-
nology transferred from the UK.
The U.S.—with emission

standards that make the fining
of catalytic converters com-
pulsory—is now Johnson
Matthey‘s biggest market From
its plant at Wayne, Penn-
sylvania, it is the sole supplier
of catalysts to Chrysler and
American Motors and supplies

half of Ford’s needs and more
than 50 per cent of General
Motors’ requirements (Signifi-

cantly, GM is ready to build its

own catalytic plant in Europe
if -the Community legislates in
favour of these products.)
The company is also establish-

ing a plant in Australia, to take
advantage of U.S.-style emission
standards which will apply there
from 1986.

Japan, meanwhile, although
its emission standards are at
least as tough as those in the
U.S., is a somewhat more
difficult market, dominated by
Japanese companies such as
Catala, Mitsui and Nippon
ShokukaL But Johnson Matthey
has also established a foothold
there by supplying catalysts out
of the U.S. to Japanese
exporters to America—an
interesting adaptation to vhe
pressures of international trade,
as Japanese companies do not

have to pay duty on U.S.-built

parts.

But the final battle for
Johnson Matthey and the other
catalyst makers may well lie

ahead, in Europe.
The focus of the manufac-

turers* hopes is West Germany,
where widespread concern
about the possible effects of

air pollution on trees has forced
the Government -to act on car
emissions; from 1989. it says,

tough emission standards in

effect requiring manufacturers
to fit catalysts wiH apply. Before
that, there is tbe possibility of
-tax breaks for cleaner cars and
subsidies for users of unleaded
petrol—without which, catalysts

will not work.
Tbe German- move has

sparked furious debate in the
European Community. Other
member states appear deter-

mined that Bonn should not act

alone. But catalysts are also on
the European agenda; the EEC
Commission has proposed
emission standards which would
force the adoption of catalysts

from 1995.

Nonetheless, the political

cards seem stacked against the
catalyst-makers for the moment
Car manufacturers in France,
Italy and Britain are campaign-
ing instead for the “ lean bare ”

engine which emits less nitro-

High Standards
AIR FRANCE MAINTENANCE:
SOME OF THEMOST SOPHIS-

TICATE!ANDRIGOROUS TEST-

ING PROCEDURES IN THE
WORLD. AN INSPECTION SYS-

TEM SO THOROUGH. THAT A
NUMBER OF OTHER INTERNA-
TIONALAIRUNESHAVEADOPT-
ED IT FOR THBR AIRCRAFT AS
WELL
AIR FRANCE MAINTENANCE:
JUST ONE EXAMPLE OF THE
HIGH LEVEL OF TECHNICAL
COMPETENCE YOU FIND
WHEN YOU FLY AIR FRANCE

WE’RE AIMING EVEN HIGHER
w

gen oxide and consumes less

fuel than a conventional motor.
They say—and the British

Government, for one. seems to

agree—that catalysts increase

the costs of motoring drastically,

cause cars to consume more
pel rot. and only work under
limited circumstances.

JMC disputes many of these
points. It says the cost of a
catalyst is only £50 — and com-
petition in future may well
bring it even lower. It is then
up to the car manufacturers to

decide how much they want io
' mark up the sticker price of the

car to reflect installation costs.

The company also maintains
that catalysts work even at low
engine temperatures, and that,

provided they are operated In

accordance with manufacturers’
instructions, they will last as

long as the car itself.

Nor does JMC seem particu-

larly daunted by the apparent
political odds against it.

“Before the American Clean
Air Act, the U.S. motor industry
spent a lot of money vilifying

catalysts, but it failed to get the
law Changed. Then, General
Motors broke ranks and
announced it would fit all its

models with converters. It was
not long before the motor in-

dustry was promoting the
catalyst as' the answer to a
maiden’s prayer.”

In the same way, he says,

European manufacturers—while
publicly pouring scorn on
catalysts—are putting a lot of
effort into gearing themselves
up for the possibility that they
may after all be introduced.

Whichever way it goes, an
awful lot at stake. For the
catalyst makers, a European
decision to force installation of
their equipment would add at

least 10m units—worth about
£500m—to the current world
market of 22m converters a
year.
Johnson Matthey, which

currently claims 30 per cent of
the European market (second to

the 40 per cent share of West
Germany’s Degussa) will not say
how much money it has staked
on the decision going its way.
But the 50 employees at its

Royston plant are currently
turning out only 300,000 units
a year compared with in-

stalled capacity for up to 2m
converters.
One party to the debate,

meanwhile, is less than com-
fortable about its role. The
British Government seems com-
mitted to supporting its motor
manufacturers against another
well-known British company.
“We’re on the horns of a

hypocritical dilemma here,”
admits one senior official.

“ Johnson Matthey is one of our
more successful companies,
whatever the troubles of its

banking arm. Yet we'd like them
to export everything they
produce to the U.S. and Japan,
and not sell it at home.”

Stress

A motivational paradox

STRESS AT work must be one
of the fastest spreading modern
illnesses, if -we are to believe
Clive Jenkins. The general
secretary of the Association of

Scientific, Technical and Mana-
gerial Staffs has estimated that
job stress costs the UK economy
37m person-hours a year.

Still, things might be worse.
For an equally strong case has
been put for arguing that if

Mr Jenkins or anyone else
managed to stop people from
being subjected to tension, no
person-hours would be put in
at all.

The argument has been spelt
out by Professor Art Sweney of
Wichita State University in the
U.S. An engineer turned
psychologist, he maintains that
tension is much the same 3S
motivation so that until people
are tense enough they remain
apathetic.

The professor equally insists,

though, that working life can
and often does impose too much
tension. In such circumstances
the victims become transfixed
instead of apathetic, but stop
being productive just the same.
The trouble is that while

almost all managers subscribe
to the first pan of the Sweney
hypothesis — that until sub-
ordinates have been wound up
a bit they will not start—hardly
any executives appreciate the

BY MICHAEL DIXON

point about excess tension. They
assume that however well people
are working, they will work
even better if supplied with
still more motivation.

But given the similarity
between motivation and ten-
sion. an oversupply is apt to
freeze us in our tracks. Should
our bosses then conclude that
we need an additional dollop,
we become more and more
prone to severe effects of
stress.

How much motivation is

needed to get off the ground,
and how much extra to bash
the head into stupefaction
against the ceiling, varies from
person to person. The Pro-
fessor believes he has identified
three main ways in which
people’s so-called motivational
styles vary. And in each case
tbe characteristics of the people
fall somewhere between two
extremes.

First there is The “con-
strained ” worker—whose oppo-
site is the

“
impulsive Con-

strained workers are poor self-

starters but they soon get going
when given an externa] push.
Unfortunately, given a littie

more boost they are liable to
stall as they soon hit their
limit.

Indeed, they reach it at a

lower state of tension than is

needed even to stir their oppo-
sites, the impulsive workers.

But they also quickly rut off

and since they are essentially

srif-driven, external pressure
must be applied sparingly.

Next are the “independent"
workers—whose opposites arc
“ passive " workers. While the
independents get moving at half
the tension required to start
impulsives, they are similarly

self-driven and hypersensitive

to outside motivation as well as

quick to stall.

The passive workers, short on
internal motivation, are very
readily responsive to external
drive and they will carry on
accelerating as long as anyone.

Indeed, for tension-absorbing
capacity they arc matched only
by the " flexible ” workers
(whose opposite are “rigid”
workers), who operate equally
well on internal or external
power since they overcome
their high initial inertia.

The dreaded rigid workers
arc as fast as any to respond
to their own or others' prompt-
ings, but are the fastest of all

to lose steerage altogether.
When they do. Professor
Sweney says, they are out-
standing for ** high resistance
to change and to accepting any
kind of positive suggestions.”

It is sad that he fails to
explain how so many rigid

workers come to be chief
executives . . . and heads of
unions for that matter.

Management
abstracts

Computer insurance for users.

D. C. M. Blackburn in Fore-
sight (UK), May 84
Looks at insurance issues

affecting computer users—pro-

fessional indemnity, contractual
liability, and fraud; wares that,

whatever the remedies available
through insurance, most of the
difficulties stem from unsatisfac-

tory initial contracts.

Multinationals as Investment
vehicles. I. Mathur and K.
Uanagan in Journal of Inter-
national Business Studies
(U.S.), Winter 83.

Argues the merits of multi-
nationals as vehicles for interna-

tional diversification of
investments, giving reasons as

their ability to cope with fluc-

tuating exchange rates and their

superior management of pro-
ducts and assets.

From war room to boardroom.
R. Hill in International

Management Europe (UK),
Apr 84.

Investigates the suitability of
retired military officers for
managerial roles in civil busi-
ness; debates the appropriate-
ness of attributes required of

field commanders to the de-
mands of higher management;
avers that transfers can prove
highly successful, citing the ex-

ample of General Haig's move
from the U.S. Armv to the pre-
sidency of Untied Technologies.

Productivity benefits of automa-
tion. M. K. Groover and
others in Industrial Engineer-
ing (UJS.), Apr 84.

Assesses, in broad terms, in-

dustries. such as metal-machin-
ing, that will be affected by
automation and the scale of
labour-shedding in manufactur-
ing employment that will ensue;
suggests using some of the addi-

tional weal th generated to

retain displaced workers for the

—admittedly—smaller number
of new jobs in eg computing.
Direct marketing for insurance.

D. R. Thomas in Foresight
(UK). May 84.

Claims that marketing is still

viewed suspiciously by the in-

surance industry, and argues
that it is not enough for it to

ride piggy-back on the market-
ing effort of other financial ser-

vices (such as the building
societies); describes the market-
ing innovations carried out by
the author's company, AA In-

surance Services.

See your sales force as others

see it A. Rigg in Industrial
Marketing Digest (UK) Vol 9
No 2
Makes the case for including

in industrial market research,

unobtrusive enquiries about the
amount, quality, and level of
clients’ sales representation;

stresses the confidentiality of
such questioning, and suggests

ways of using the findings.

These abstracts are condensed
from the abstracting journals
published fayj^nbar Manage-
ment Publications. Licensed
copies of the original articles

may be obtained at £3 each
(including VAT and p+p;
cash with order) from An bar,

PO Box 23, Wembley HA9
8DJ.

Reform of Sunday trading law to be recommended

the Government Tbe committee

was aided by research work carried

out by the Institute of Fiscal

Studies.

Its recommendation that shops
should be allowed to open on Sun-

days will please large retailers such

as Habitat/Mothercare and Wool-

worth, but will dismay others such

as the John Lewis department

stores and Boots, tbe retail chem-

ists. The Retail Consortium, which

BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT

PRESSURE for reform of the shops

legislation to prepare the way for

Sunday trading will mount this

week when the Home Office pub-

lishes a report recommending the

abolition off restrictions on when
shops can open. At present, most
forms of Sunday trading in the UK
are illegal.

The report is expected to be pub-

lished on Wednesday by a commit-

tee of inquiry set up a year ago by

Textile industry

criticised for

design attitude
By Anthony Moreton

BRITISH textiles and clothing com-
panies must take a more creative

approach to design if they are to re-

pulse the flow of fabrics and clothes

from France, Italy and West Ger-
many, according to a report pub-
lished today.

It says the approach must come
from a commitment at board level

which should integrate the design

function into management struc-

tures.

The report was prepared by the
UK Cotton and Allied Textiles Eco-
nomic Development Committee. Mr
Harry Leach, who headed tbe work-
ing party, said companies in Italy,

West Germany, the Netherlands
and Belgium were visited, together

with five in Britain.

Similarities between the contin-

ental European and British compa-
nies were more marked than the

differences. "But the continentals

were just better at managing de-

sign,” Mr Leach said. “Ibis has led

to a growing dependence within

British Industry on design originat-

ing in France, Germany and Italy."

Mr Stuart Hollander, a director of

Vantona ViyfeHa and chairman of

the committee, added that “the best

ripqgn in Europe is no better than

that in Britain. But tbe continentals

are more adventurous and have

more commitment to good design.”

British manufacturing companies

and tbe large retail chains have

been criticised for years for lacking

an appreciation of design as a sell-

ing point The report urges that

there should be “a more creative ap-

proach which will allow companies
in the UK to become more authori-

tative in their development and
promotion of commercial, well-de-

signed products."

The study suggests that British

concerns should see whether they

could make greater use of indepen-

dent workshops.

Designing for Success Apprtxiches

to Managing Textile Design. From.

National Economic Development
Office, Millbank, London SWL, £5.

represents most of Britain's retail-

ers. is understood to be divided over

.

the issue.

Although the committee's report

favours Sunday trading, there is

still uncertainty about when the

law will be changed. Previous at-

tempts by individual MPs to change
the law have failed, even with tacit

government support, and the Home
Office may decide that a govern-

ment-sponsored Bill is needed.

Opposition to radical changes in

the law is expected to be co-ordinat-

ed by the Union of Shop, Distribu-
tive and Allied Workers.

Many large store chains are be-

lieved to have contingency plans for

pre-Christmas Sunday opening.

This is likely to happen in areas
where retailers feel that local au-

thorities are unlikely to prosecute

breaches of the law.

Computers and telecommunications—
leading a revolution in financial operations.

See how the latest systems and services can create

new commercial opportunities for your business.

The Barbican Centre-November 20-22

COMPUTERS
INTHE CITY
International Exhibition

presenting technology to

the business worid.
CCB* F503
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TECHNOLOGY
MANUFACTURING DATA

Scicon sews up

textile technologists

EDITED BY ALAN CANE’

SCICON, the computer subsi-

diary of British Petroleum, has
bought SO per cent of a small

Textile technology company.

Methods Workshop is a com-

pany which has developed a

computer system which helps to

accurately cost garments before

going into moss production.

Called the General Sewing
Data, the system uses data on
the various hand operations

needed to carry out a particular

sewing jpb stored In a computer
memory. Many such hand opera-

tions are needed to make a

complete garment but each
action is separately’ timed and
costed.

It is important to all types of

clothes manufacturers because n
manufacturer may have to pro-

duce 60 samples of different

designs of which 10 may be
chosen for manufacture. How-
ever, each design must be costed

for possible mass production.

At the design stage, makers may

TheWxilwich
Mortgage Rateisdown

1%
1175% 8325%!

Spi-cilied Mil1 fur
rrjt.rtTTK'iit mtirltyujes

Net rale payable
an eligible loans with

mortgage i merest tax relief at 30".

We are pleased loadviseWoolwich borrowers tlwt from 1st December
19b 1. the interest clurged nn all existing mortgages with account
numfwrs beginning HI. iM and 96 will be reduced by l"u. For other
existing mortgages tltosame reduction will apply front 1stJanuary 1383.

Thenormal effect of this reduction will be to .sluirten the term"of
repavment nit <rtgages. However, ifynur present nnmthly payment is

based on at least a 12.

»

:i'a interest table, payments can be reduced on
application loyour local branch.

Ifyou liave an endowment mortgage, we will bo writing loyou
with details r if revised montltly payments towards the enci « «f

"

November KiSi.

Frir Woolwichhirmwers. there arc still no differential rales -

one basic rate applies however large m-i /nriri
your mortgage.

\ V V /

METAL PROCESS REDUCES COST WEATHER SATELLITES

The making of magnesium

commie themselves to SO per
cent of the cost because of the
operations needed to make a
particular garment
Accurate costing can bn diffi-

cult with conventional methods— simply standing by a

machinist with a stopwatch.
There may be 40 separate opera-
tions to construct a pair of

trousers and 80 for a jacket But
during mass manufacture, it

may only take 10 minutes to
make the trousers and 60 to 90
minutes for the jacket.

The principles that lie behind
the General Sewing Data system
are equally applicable to
general engineering informa-
tion.
The acquisition will also give

.

Scicon access to Method Work-
shop's technology which it hopes

{

to use in its computer Integrate !

manufacturing systems as it

lacks its own planning product.

ELAINE WILLIAMS

IfyouYereallywithit-
youYewiththeWoolwich

WOOLWICH
H3U0ABLE BULDtNG SOCIETY

BY IAN RODGER
MR PETER JONES thinks he
has iuuJd something of an
elixir for magnesium, and
Britain's Davy Corporation has
recently joined him in the
development of a low-cost pro-
duction process for the metal.

Magnesium, with many similar

properties to aluminium but a

third less weight per unit of
volume, has been tantalising

automotive manufacturers for

years. But the high cast of

existing production processes

has left world magnesium con-
sumption flat at about 300,000

tonnes a year since the second
world war. while aluminium use
has soared to 14m tonnes.

Most magnesium today is

produced in a multi-stage pro-
cess that extracts the minute
quantities of magnesium
chloride in sea water. The
magnesium is then separated
from the cblorine by
electrolysis.

Mr Jones, a former executive
with Britain's General Electric
Company, developed a process
in the late 1970s that used
common magnesite, which has
28 per cent magnesium content,
as a raw material. The mag-
nesite rock is poured into a
single stage reactor and mixed
at high temperature in a pro-
cess along the lines of that
of a blast furnace with chlorine
and carbon monoxide gases,
yielding molten, anhydrous mag-
nesium chloride at the base
of the reactor.
He claims that the process

consumes 15 per cent less
energy than aluminium smelt-
ing, whereas the sea water
processes use over a third more
energy than aluminium
smelting.

Today, magnesium is used
mainly as an alloying element
in aluminium to reduce cor-
rosion, and in other price in-
sensitive applications. At {1.45
a pound, it is more than twice
the price of aluminium itself.

However, at a lower price, it

would be an attractive substi-
tute for aluminium in a number
of automotive castings, such as
transmission housings and in-
take manifolds.
“ Ford say they would switch

a lot of components to mag-
nesium if the price came down
to 1.6 times that of aluminium."
Mr Jones says. “We think we
should he able to sell comfort-
ably at a 1:4 ratio.” If the

How the new magnesium production works

metal did break through into
the automotive market, there is

no doubt that the volume impli-
cations could be enormous. The
U.S. car industry alone con-
sumes over 400,000 tonnes of

aluminium annually, although
a lot of this is in rolled pro-
ducts for which magnesium is

unsuitable.
When Mr Jones became con-

fident about the prospects for
the process in the late 1970s,

he set up Minerals Processing
Licensing Corporation (MFLC)
and raised funds from a group
of private investors to finance
laboratory experiments. When
these proved successful, he
retained Davy McKee (Stock-
ton), the iron and steel plant
contractors, to build a £750,000
pilot plant on Teesside. The
plant, which produces 1.2 tonnes
a day, was built in 1982 and
operated for much of last year.

Then, armed with data on
the performance of the process,
he went to Canada, which has
cheap electricity, abundant
reserves of magnesite and free
trade in automotive products
with the U.S., to tiy to interest

the Alberta Government in
backing a programme leading
to commercial production.

The Canadians were reluctant
to back the big jump from the

Faulty light bulbs may
make forecasts wrong

Theiaft
jeeKfingcmtptrter

company
.021-4548585 -

small pilot plant stage to a 25
tonne a day production plant,

and after several months, discus-
sions with the Alberta Govern-
ment were called off.

Now, MFLC is trying to raise
money to build another, larger
pilot plant. Meanwhile, it is

negotiating with U.S., British

and Japanese companies inter-

ested in participating in the
commercial exploitation of the
technology.

Davy has become sufficiently

interested to enter a joint ven-
ture with MPLC to develop the
technology further. And MPLC
has given Davy exclusive rights
to design and manage the con-
struction of commercial plants.

The current schedule calls for

the new pilot plant to be up and
running by next autumn. If it

works well, a first production
plant project would get under
way in Albena early in 1986.

With annual capacity of 10,000
tonnes, ir would come on
stream in 1987 or 1988, with an-
other 20.000 tonne plant to fol-

low a year or so later in Quebec.

After that, who knows? “The
idea," says Mr Jones, “is to
transform magnesium into a

1.3m lonne a year industry by
the end of the century.*'

IF THE weather forecasts for

Britain become less reliable
over the next few months, dis-

gruntled members of the public
can blame two faulty light bulbs
that are hurtling through space
some 36,000 km above the earth.

Each lamp is no bigger than
the tail-light of a car—but costs
about 51.000. The devices are

part of an American weather
satellite that went out of action
in July.

The satellite, GOES-5, had
been capa a ng images of cloud
layers and other meteorological
phenomena over the Atlantic
Ocean. As a result of the fault,

weather reserchers in Britain
and the rest of Europe have
been deprived of some of the
information they need for fore-
casts.

According to Britain's

Meteorological Office, scientists
are in particular hampered by
the absence of statistics about
wind speed which can be
derived from the satellite

Images. The lack of data could
make an impact on forecasts
over the next few months. The
earliest date for the launch of
a replacement spacecraft is

October 1985.

For the U.S. National
Ocean ics and Atmospheric Ad-
ministration fNOAA), the
owner of the satellite, the prob-
lem is especially worrying. The
faults with the lamps are the
latest of a series that have
affected other GOES weather
satellites since the late 1970s.
Neither NOAA nor Hughes
Aircraft, the maker of the satel-
lites, have determined the
cause.

The light bulbs play a small
but vital part in the operation
of the U.S. meteorological satel-
lites, part of a series of four
craft tn the geostationary orbit
36,000 km about 'the equator
that keep a continual watch on
the world’s weather.
The other vehicles In the

world's weather watch are GMS
of Japan, which is stationed
above the western Pacific, and
Western Europe's Meteosat,
which collects (mages of Africa
and the Indian Ocean. Data from
all four geostationary craft are
sent by telecommunications
links to weather forecasters in

an exercise co-ordinated by the

World Meteorological Organis-
ation in Geneva.
In the GOES craft,' Tight in

the visible and infra-red bands
is collected by an imaging de-

vice or radiometer. The images
are translated into a computer
code which is sent by radio

waves to receiving stations on
the ground.
Radiation is channeled to the

cells by a rotating mirror which
captures images of separate
swaths of the earth’s surface.
The light bulbs form’ part of
an electromechanical system
that tracks the mirror’s . rota-
tion. - ....

GOES-5, a $20ra spacecraft
which was launched in 1881 and
should have lasted

:

five years,
carried two electromechanical
tracking systems each with one
light bulb. The second lamp was
to provide a back-up in case she
primary light failed. But both
devices suffered a fault within
a week.
Hughes, which developed the

radiometer and coding elec-

tronics at its Santa Barbara re-

.

search centre in California, is

conducting checks, to pinpoint
the cause of the failures.

As for the next satellites In
the GOES series. Hughes will I

build into each a total of four
j

lamps to allow for greater
redundancy. To reduce the risk
of failures, engineers are
examining whether to substitute
new lamps based on light-
emitting Jiodes for the conven-
tional Incandescent types that
use filaments.

GOES-7, the next satellite in
the series, wax : due to enter
orbit in 1986. Huehes workeis
are struggling to get it ready hy
next autumn to plug the gap in
the heavens.
Until ihis vehicle leaves the

launch r>ad, the U-S.’s contribu
tion to the world’s geostationary
wea tiler watch will add up to
just one satellite. GOES-6,
launched last rear and currently
working perfectly.

Until the mishap in July.
GOES-6 was in position above
the eastern Pacific at 130 deg W
longitude. But after the loss
of GOES-5. NOAA engineers
moved the other satellite
around the geostationary orbit
to cover the central portion, of
the American land mass.

PETER MARSH

Security, Ti
m .. > , \

Printing

banknotes
THE NEW £26, note now
coming: into' circulation will

be a good deal more difficult

to forger than previous notes
_ due to developments In both
paper

, and printing. ..

.. For example, - Intaglio
printing lies been steadily
Improved; and IS even more
difficult to reproduce without
-special equipment. Intaglio
" plates we the reverse . of
normal

.
letterpress printing

. plates the- Type fs hollow
'rather than standing proud
so that on printing, high
roller pressures compress the
paper ahd.the ink. is left as
ridges 1 shunting up on (he
paper. . "Very fine intaglio
printing is now possible,

making forging pore difficult.

The -main -'difference in the
new note however, , is that the
security metal strip is now
“woven” into the paper so
that Hi reflected light it pre-

sents a'hroken or dotted line.

But held up to the light, the
strip looks continuous. For
forgers, says the Bank of Eng-
land, this makes viable photo-

.
eopvtng much more difficult.

Safety .

Fire
alarms
CHUBB Fire Security has
developed a fire detection and
alarm system which can tell

fire services in Advance where
a potential blaze will happen

..and what risks are Involved.
The company says that the

. system, will he available early
next year. It is based on an
eight hit . microprocessor
which monitors up to 320
sensors in 16 specified zones

' within' a building: The com-
puter can check if one sensor
indicating a. fire is at fault
before sending out an alarm
The system wfi! operate a

variety of detectors including.

.
ionisation . and photoelectric
smoke sensors:

INSURANCE

1715 carats

Cordon Bleu byMartell

Brave new financial

world beckons

the smaller mutuals
BY TERRY DODSWORTH IN NEW YORK

MUTUAL INSURANCE com-
panies in the U.S. enjoy an
existence many of their quoted
competitors must sometimes
envy. They do not have to face
the glare of intense Wall Street
analysis that has made the
quarterly reporting season such
an ordeal for many groups,
particularly in the property and
casualty sector, over the past
three yearn. Yet many of the
mutuals appear to be working
hard to put themselves in the
Wall Street spotlight.

The discussions about “de-
mutualisation,” which would
change the status of mutuals
from ownership by their policy-
holders to ownership by stock-
holders, began to gather pace
last summer. At that time, the
debate was sparked by pro-
posed changes in the tax laws
that would have created tax
penalties for mutual status—

a

threat which evaporated when
the tax Bill came down roughly
neutrally between the mutual
and stock companies.
There were also, however,

more deep-seated economic
reasons for the interest in de-
mutualising. In particular, many
executives in the industry had
been coming round to the view
that the mutuals would have to
change their spots if they were
to keep pace with the rapidly
changing structure of the finan-
cial services industry in the
U.S.
The economic reasoning runs

as follows: In an age of expand-
ing conglomerates, mutuals
may lack the fire power to main-
tain their market position; in
mature sectors of the insurance
business, the new financial
“supermarkets" have bigger and
more flexible distribution and
sales networks that can be
modulated to sell insurance as
well as other products.
The big banks may one day

be allowed to write insurance,
and the traditional insurance
companies say they are begin-
ning to suffer from the public
perception that the financial
conglomerates have broader
asset bases which offer greater
security. Some smaller insur-
ance companies already believe
that these larger financial enter-
prises, such as American
Express or the Sears Roebuck
financial services division, are
cutting into their business.
The industry seems to be

moving into a period of greater
volatility and new product
development, caused, perhaps,
by the increasing public sensi-
tivity over interest rates. Whole
life insurance, offering both
life insurance and an invest-
ment return, is subjected to
more critical appraisal by the
public than in the past Product
modifications will demand a
great deal of flexibility, strong
management and heavy invest-
ment in novel sales techniques
and types of policy.
The managements of at least

some mutuals believe that
demutualising would give them
more freedom to respond to
these challenges. Public com-
panies could take the battle
back to the financial conglomer-
ates by building their own
market shares through acquisi-
tion.

Sixniliarly, mutuals could
develop new products more
easily if they were able to raise
cash in the markets. Although
many mutuals have substantial
surpluses—the equivalent of
retained profits—some of the
smaller ones have not Even
when they have, they are reluc-
Tant to dip too deeply into the
funds which are their only
cushion against bad times.

Finally, some mutuals believe
they need to attract more in-
novative executives who will not
join them at present because of
their salary and benefits struc- !

tures.
The three biggest mutuals in

the country—Prudential Insur-
ance, Metropolitan Life and
Equitable Life — have all
examined the possibility of
becoming stock companies.
Between them they control
assets of S186bn.
The latest indications, how-

ever, are that the prospects
seem more alluring to smaller
groups. Some of the bigger
mutuals are already diversify-
ing and tbe giants of the indus-
try could present themselves
with huge and costly admini-
strative problems in going
public.

Only two or three years after
going public, many of the
recently demutualised savings
and loans companies are trading
at well under their issue price.
Investors have been so badly
stung that they may be wary of
the next generation of demutua-
lisation.

Financial Times Conferences

WORLD TELECOMMUNICATIONS
London— December 11 and 12, 1984

Top-level speakers will be taking part in this two-day
conference which will be chaired by Mr Tom Byrnes, Chief
Executive. Telecom Eireann and Mr Edmund Fitzgerald,

President,. Northern Telecom Limited.

Set against the background of the British Government’s
privatisation of British Telecom and as policymakers world-
wide are redefining long-standing operations to meet the
challenge of the emerging electronic information age, this

conference will feature papers by Sir George Jefferson, CBE,
Mr Janies Olson, M Jacques Dondoux and Dr Franz Arnold.
The rapid changes taking place iu the industry and the
implications for suppliers of products and services and for
business users will be examined by Mr Daniel Weadock,
President, ITT Europe; Mr Kenneth Phillips, Vice-President
for Telecommunications Policy, . Citicorp (USA); and Mr
Alastair Omand, Executive in charge of Information Systems
and Communication Activities. General Motors.

THE TENTH WORLD BANKING CONFERENCE
London— December 5 and 6, 1984

This conference has a particularly splendid list of speakers
as befits tbe tenth in a prestigious series. A leading elder
statesman is normally invited to look at problems In the
international economy on the opening- day of World Banking
and Herr Helmut Schmidt’s paper this- year is awaited with
unusual interest. Mr Walter Shipley, Dr Courtney Blackman
and The Rt. Hon. Roy Jenkins, MP, are the conference
chairmen and each will be speaking. Dr Hofhneyer will
contribute to the forum on the debt crisis together with Mr
William Rhodes. Mr Carlos Langoni, Mr Bias Ople and
Professor Brian Griffiths:

Mr Sbipley will examine the health of the U.S. hanking system
and will be joined by Mr Joe Selby. Dr John Rutledge will
look at the US. economy after November with particular
reference to interest rate devlopments hi 1985. M Jean
Deflassieux, Mr Peter Leslie and Mr Peter Reimpell will
address the conference on banking developments- in France,
Britain and Germany while Ur Armin Mattie will look at the
international capital markets. Dr Courtney Blackman will
represent tbe smaller developing countries and Sir Geoffrey
Howe and Mr A. D; Loehnis will be lunch guest speakers on
this anniversary occasion.

All enquiries should be addressed to: .

The Financial Times Limited

Conference Organisation
Minster House, Arthur Street _ . .

London EC4R 9AX
Tel: 01-821 1353 (24-hour answering service)

Telex: 27347 FTCONF G
Cables: FINCONF LONDON

WORLD VALUE OF THE POUND
every Tuesday in the Financial Times
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THE ARTS

An unfulfilled project to build a latter day London Bridge across the Thames by the Seifert Group.

Architecture

Colin Amery

The business of architecture
By the side of Richard Seifert

most practising architects look

like ghosts. His achievement,

by any standards, is immense.
His practice was founded after

the war in 1946 and seizing the

opportunity offered by the re-

development boom he has

reshaped more of London than
Nash and changed its skyline

more radically than Wren.
The tallest building in Britain

is by Seifert. The infamous
Centre Point is by Seifert. Town
and civic centres of Ports-

mouth, Glasgow, Erith and
Bexley are by Seifert. There
arc 500 major office buildings

by Seifert, 40 hotels by Seifert.
He has been described as the
Offenbach of architecture
because he designs in a light
popular style. He has been
called other names, many of
them unreasonable and some of
them unrepeatable. He is over-
whelmingly successful and yel
he is a man who has suffered.
He has suffered from critical

neglect and has been largely
ignored by the gurus of the pro-
fession because he is too com-
mercial, too accommodating and
not a priraa donna. His work
over the last quarter of a
century has been no worse than
much of the huge output of the
public offices who tan up the
tower blocks for people to live
in or scattered the new towns
incoherently over the country-
side. The problem with making
criUcal judgments about such a
prolific practitioner is that
quantity does not usually mean
quati'y.

The Royal Institute of British
Architects have somewhat

belatedly recognised the scale
of Seifert's success by giving
him the prestigious Heinz
Gallery for an exhibition of his
work until December 21. It is

an opportunity to look for the
first time at the range and
calibre of a practice that
employs some 300 technical
staff and has a stream of satis-

fied clients that return again
and again.

The exhibition concentrates
on the more recent projects
completed by the firm or looks
ahead to some that are funded
but not yet built. Clearly one
of the reasons for the vast
quantity of the work must have
something to do with salesman-
ship, with the ability to offer
just the right package, to com-
plete on time and within the
budget and sometimes to offer
an understanding of the plan-
ning laws that allows a certain
development flexibility.

The marketing of architec-
ture is a field that is still, in
this country, in its infancy.
Recent changes in the RIBA
rules have made architectural
offices much more like any
other big business company.
The style of a large practice,
like Seiferts, is clearly care-
fully tuned to providing what
the market wants. I know that
there are many other archi-
tects who believe in a defferent
approach. How often has one
heard the architect say that he
believes in giving the client.,

something that he didnjt know -

he wanted, that extra dimension

'

that certain something that says
art' or style. Seifert is a man
of his times offering efficient
service plus a certain market-
able quality.

Seifert architecture is in fact

much more variable than it may
appear on occasional acquaint-
ance. In the middle period,
between the mid-1950s and the
early 1970s, the Centre Point
period, there is a distinctive use
of concrete forms that marked
the Seifert style. Like it or lump
it, there was a powerful scale
to it and it will represent its

period.
Today the design outlook is

not to clear. The proposals for
the Surrey Docks, for acres of
reclaimed land on the Padding-
ton Station goods yard site, for
a bridge across the Thames that
carries public buildings are all

wildly unlike each other and
often inconsistent in them-
selves. The mixture of stylistic

clichds on the Paddington site

is disturbing and not nearly
imaginative enough for such a

large London opportunity. The
Seifert formula is to try and
please everybody with the
inevitable consequences.

1 suppose the uncertainty
that a large firm like Seiferts
may feel when faced with the
future is one all of us involved
In the commerce of architec-
tural ideas must share.
The paperless office, the end

of the divisions between home
and working lives, ibe need for
more leisure facilities and
better public services are all

areas that affect the design of
our environment. John Seifert
is the younger member of the
family who is now. taking the
firm into the future. He sees
the architect’s role as closer ~to
the manager’s. Development is

something to manage, to plan,
and somewhere there has to be
space made for acts of original
creation. He is aware of the
deficiencies of the corporate

world but at the same time he
is busy creating it Architecture
is to do with less tangible
things than economic viability,
and in a large practice like
Seiferts it is easy to lose con-
tact with the individual
moments of creativity.

When I look at their prodigi-
ous output—and the exhibition
is a good place to do this-

tly to shut my eyes and remem-
ber any image of clarity that
says that Seiferts has designed
a memorable building. I am
afraid 1 feel as though I have
been watching too much tele-
vision—the moments of origin
ality are rare. You have to
admire the range and the
proficiency but where is the
magic ?

Where is the magic of Renan
Point or Harlow or Heathrow ?

It is wrong to saddle Seifert
with the blame for all the
malaise of modern architecture.
But it will always be the case
that much comprehensive re-

development of British cities
since the war has been visually
disastrous, unmemorable an«f
crude.
We are all responsible

Planning is supposed to be a
democratic process and it has
been too easy to let the pro-
fessionals take over. Only an
informed public can influence
the quality of everyday archi-
tecture and 1 suggest that the
Seifert exhibition is an eye-
opener in more ways than one.
It is more than likely that you
work in a Seifert building, shop
in one. stay in one and it is

quite likely that you may die in
one of bis hospitals. The
question has to be asked, what
kind of architecture do we
deserve?

Hans Zender/Festival Hall
Dominic Gill

The greater part of the BBC
Symphony Orchestra's concert
on Friday night under the
direction of Hans Zender was
devoted to an unusually per-
suasive performance of Mes-
siaen's Turangalila symphony.
Bonder's approach to that great
Monument to the Added Sixth
was fresh, vigorous and colour-
ful — neither pedantic nor
overly pious, and always
expertly paced. I liked his way
especially with the themes of
love, and all their many trans-
formations: generous but not
saccharine, warm-hearted but
never cloying.

Zcnder's shaping of the
" Garden of the sleep of love ”

was nowhere near as languor-
ous, or as yearningly indulgent,
as I have often heard it, and

was underpinned by a good
brisk tempo: early spring
instead of high summer is a
decidedly more approachable
Messiaen climate. Even the
most outrageous and most
cosmically pretentious move-
ment, “Joy of the blood of the
stars,” was done with an easy,
intimate cheerfulness that was
instantly appealing. The
orchestra's command of the
long and taxing score was
exceptionally good: clear brass,

bright strings, quick and agile
reeds. Under the right con-
ductor they are still a splendid
band-

£ found the whole of York
Holler’s Schirarze Halbinseln—
a 22-minute essay for orchestra
and electronic tape whose
British premiere opened die

programme—both elaborately
unmusical and obstinately un-
yielding. H5ller uses Georg
Heym's poem “Die Nach" as
the basis of the piece—a com-
mentary rather than a setting,

but a commentary which is

wholly unliterary in its effect;

lacking any of the dense, com-
pressed energy of the words, a
dilution rather than a libera-
tion. There were one or two
arresting sound-images on tape,
interestingly taken up and
reflected by the instruments,
among a deal of familiar elec-

tronic-studio cliche, and a
welter of tiresome reverb and
glissaudo gesture.
The final section, a reading

pure and simple of the poem to

orchestral accompaniment, was
a curious bathos: having read

and savoured the words in our
programme at least a dozen
times already, did we really
need to hear them read once
more aloud ?

Rocking in Rio
One of the biggest rock

events ever will take place in
Rio de Janeiro from January
11-20, 1985. Among the 14 acts
confirmed to appear are Queen,
Rod Stewart, AC/DC, George
Benson, Iron Maiden, James
Taylor, and Yes. The produc-
tion is costing $llm to stage
and an audience of over lm is

expected in the specially con-
structed stadium. The main
sponsor is Brahma, a Brazilian
beer company.

Young Apollo/Covent Garden

Clement Crisp

The creation of order out of

chaos, as F.-ancis Bacon
observed in the television por-

trait of his work in BBC's Arena
programme last week, is a func-
tion of art. It is essentially so
in the classic dance, where
three centuries of Apollonian
labour by dancers and choreo-
graphers have refined the
classic academic style from the
generality of human movement.
The underlying theme of

David Bintley's new Young
Apollo, given its first perform-
ance by the Royal Ballet on
Saturday night, is the discovery
of the god's own identity
through his emergence from a
chaos of feeling, as Bintley dis-
cerns it in the third book of
Keats’ Hyperion which also
served as inspiration for his
score, Benjamin Britten's
Young Apollo. Written in 1939,
only eight minutes long, it is

nrusic too short for balletic use
and Gordon Crosse has com-
posed two further sections as a
contemplation on, and develop-
ment of, Britten's writing to
make a concertante piano work
which extends to half on hour’s
duration.

The resulting triptych relate
to Keats’ account of Mnemosyne,
goddess of memory and mother
of the Muses, watching over the
birth of Apollo on Delos, seeing
the “wild commotions” that
symbolise the youth's uncertain-
lies and nascent powers, and at
last showing him how he must
“die into life" and thus assume
his true nature as sun god and
leader of the Muses (as
Stravinsky and Balanchine have
shown him to us).
These ideas may be under-

stood as substructure to a plot-
less ballet for Marie Silver as
Apollo. Bryony Brind as
Mnemosyne, and a group of 18
women. Clad in white tunics

—

some decorated with black calli-

graphic strokes—they are seen
against three backdrops by-

Victor Pasmore, pale blue in
shade and etched with Pas-
more's fine-lined shapes, each
having at its outer edge a

glowing orange disc suggestive
of the son’s presence. The stage
is otherwise white - framed,
bright with light. In this set-

ting there come a succession of
dances, with solos for Apollo,
broken by questioning and
invocatory poses, giving way to
ensembles for the chorus of

women. and duets with
Mnemosyne in each scene.

In the middle section Apollo
dances with a trio of women
(Deirdre Eyden, Pippa Wylde
and Gail Taphouse) and then
with two further women (Karen
Paisey and Ravenna Tucker)
which tell of his quest for
identity, not least as tutor to
the Muses. The emotional
climax is reacred with Apollo's
appearance in the third scene
more asured than before, as
Mnemosyne confirms his nature
to him and he dies to his earlier
indecisions to become the young
god of legend.
The choreography is in neo-

classic style, less audacious and
sportive than in the dazzling
Choros Bintley make on Greek
dance themes two years ago
and less tautly brilliant than his
splendid Consort Lessons, too
briefly seen at Covent Garden
last season.
A first impression — and

stress the immediacy of my
response to a work I am eager
to see again — is of choreo-
graphy fluent but diffuse. The
entries for the chorus of women
look loquaciously busy, and an
inescapable comparison with
Apollo (inevitable in the second
scene when the god danches
with three girls and there are
hints of quole, Isf not actual
quotation, from Balanchine's
work) suggests how much
tighter is structure when
numbers are reduced.
About Mark Silver’s Apollo I

had a feeling of a dancer
elegant in means, clean in

classic style, but technically

hard-driven and lacking in

muscular passion which would
give dynamic body and braver
focus to the wildness and
gradually shaped divinity of the
youth as he feels the “bright
elixir peerless" of Mnemosyne's
teaching and the “ wondrous
lesson ” of her knowledge of
past and future pour into him.
From Miss Blind as Mnemosyne
a performance clear and beauti-
ful. Pas de deux insist upon her
fascinating tine; everywhere
the serenity and cool dignity of
her dancing has fine potency.
Young Apollo is an adven-

turous piece. Musically, visually
it is distinguished. Choreo-
graphically there is a need
suspect, for the cast to grow
into iL It will certainly repay
more viewing as well as more
performance.

Trumpets and Raspberries

Martin Hoyle

The injured and burning
figure dragged from the car
smash by the Fiat-worker turns
out to he Gianni Agnelli. It is,'

as Griff Rhys Jones puts it in
his briefing to the audience, as
if Arthur Scargill had rescued
Ian MacGregor.
Frightened by gunfire—he

has unwittingly foiled Agnelli's
kidnapping—the welder Antonio
goes into hiding. The uncon-
scious Agnelli is patched up
and subjected to plastic surgery
as Antonio whose jacket he was
wearing when found. Dario Fo’s
comedy, now at the Phoenix
after a successful run at
Watford, spins a web of com-
plications around the fugitive
left-wing worker and his furi-
ously unwilling clone. Both
parts are played by Mr Rhys
Jones with the frantic I talianate
zest for schizophrenia that goes
back to Goldoni's Venetian
Twins, not to say Plautus.

The Italians gave us Punch,
that frighteningly ambivalent
lord of misrule, part healthy
anarchist, part unnatural sadist,
who still leaves children uncer-
tain whether to laugh or cry.

Continuing the tradition, Fo
batters the forces of law and
order (here brutal idiots, true
colleagues of Truscott in Loot)
and cheerfully deals out pain to

all-comers. Antonio's grieving

wife absently pulls a traction-

lever, and the bandage-swathed

figure is jerked from the bed as
lights flash, whistles,-shrill and
the- hospital staff is galvanised
into acrobatic prancing. The in:

jored Agnelli (still a thriving
industrialist; could we really
write a zany farce about Robert
Maxwell, say?) takes nourish-
ment through a funnel in his
neck or up his nose. The late
Aldo Moro “ended tip as jam
sponge" in a car boot

Despite commedta-tike carl-

wheels in scene-changes, the
necessary frantic quality is

missing from Roger Smith's
production. But there are se-

pieces of Inspired nonsense;
Any scene with the increas-

ingly hysterical Gwen Taylor,
her compact self-possession
cracking before an apparently
split husband, is a joy. Mr Rhys
Jones is a physical comic whose
finely-judged clowning—he
introduces gradations to the art
of eye-crossing—only rarely

threaten to go over the top.

Visual pleasures include a

free-hanging window-frame
whizzing on and off (perhaps
too much) and secret service-

men disguised as furniture who
converge on the hapless actors.

Ultimately, only Christopher
Ettridge's cameo of a doctor,

trimly in command, occasionally
erupting into screamed threats,

catches the edgy ambivalence of

a cliture capable of Facisra,

fettuccine and Fo.

Thomas Alien and Elizabeth Gale in. .the Covent
Garden revival of “ Don Giovanni ”

Rusalka and Don Giovanni

Andrew Clements

The return to .the Coliseum Linda - McLeod to make -a

of David Pountney's outttand- iboisteroua, . tomboyish -..trio.

ing staging of Rusalka some 18
months after its initial- riUL.il

to be welcomed most wairoly.

lt is. quite simply, stunning t

EiriaxT James makes much of

Kitchen Boy. and sings her htst-

act aria, with a good deal of
narrative1 skill. Musical matters

as perfect an example of an remain.in the hands.of Marie

opera producer's abiltty to work Elder. -.

interpretative wonders .. on
apparently, recalcitrant material
as anything to be found in the
current . repertories of either
nf the London-based companies.
This rerival, supervised by
Lesley Lee, has yet to find its

feetwvth absolute security; at
Thursday's opening some scene
changes (especially in -the first

act), creaked and clunked

There is rather less excite-

ment in-vthe latest incarnation
of the : Royal ,

OperaV Don
Giovanni, first directed in 1981
by Peter Wood with designs by
William Dudley. The cast is

largely new to the opera' at
Covent Garden, and potentially

most .interesting,- as Is. the
choice .--of ..conductor, the

Swedish JSth-eentuTy specialist

Skr s^rinriv aS fine
Arnold Gstman. Yet Wry little

5SJ3T SSS1

fMviM S3 of the prtmtse Is fulfilled; and

ic rtMheli'iuf'rtw
-'<he impression is one of drab
routine..occasionally relieved by

!!£
11

if^i^Sni?(t
0f ,thd produ0‘ Sparks of inspiration,

uon is unsullied.
- Thomas Allen’s Giovanni,

elsevvhere so gripping, is here
round need read no farthcr. bnt . ^^spacriW-amf restrained, with
should.jush to &>okrfor a4*ter •

.-0ntr-"sjTwadic :"flashfcfr of the
performance.- .For ttejwxi* -

fc,mntt£ &6Werie; his sluing
itiated the essentials of roust- -jg and cautiously -phrased.
ney’s post-Freudian interpreta-
tion of the story may be
restated — Dvorak’s tale of the
wood-nymph who craved to
become a mortal because she
had fallen in love with a prince
is transmuted into .the sexual, essentially traditional
fantasy of a girl on .the fringe tion.

His .partnership with John
Tomlinson, the new Leporello,
is a curiously subdued .one;

there is a case to be made for
a dark,, menacing Leporello, hut
it - does ; inot belong- izr this

prodtio-

of adolescence, with a passion

for ber father (the Prince) and
confrontation with her mother
(the Foreign Princess of the
opera).

Psychological glosses on 19th-
century operas are hardly an
original idea, of course. But
Pountney’s achievement seems
to me exceptional, simply
because he has executed his

plan so effectively.

Many of the principals repeat
their roles: Eilene Hannan's
graceful, utterly sympathetic
Rusalka, John Treleaven’s hefty
Prince, Richard Van Allan's
sombre Water Spirit There is

new Jezibaba, Ann Howard.
In this reworking hers is the
difficult .character to bring off;

the line between pantomime
witch and domestic dragon is- a
thin one, but she treads it most
astutely.

Two of the Wood-nymphs are
new to ENO: Elizabeth Gronow
and Eileen Hulse combine with

Barbara Daniels settled down
to give a thoughtful account of
Eivria's 'final aria; earlier she
had been uneven, and inclined
to project herself : too
vehemently. Sean Rea makes a
pleasantly sonorous Commenda-
tore, though -without any ' real
menace in the final: scene.
Makvala. Kasrashvili repeats hex-

steady, rather chanxiless Anna;
Stuart Burrows sings Ottavio's

arias sauvely blit with circum-
spection. The only genuine life

to be. seen
.
on the. stage

emanates from Elizabeth Gale,

whose Zeriina. is iuifaflingly
engaging.. delightfully tinted.
How much of this neutered

account can be traced back, to

the pit, how much -is a
consequence of insufficient
rehearsal is hard to determine.
Ostman’s conducting is a
curious mixlure of revelation
(usually when he thins down
the orchestra textures) and
miscalculation.
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7-day deposits 6.75%, 1 month
7.S0V,. Fibfid rale 12 months
7.511 110.000. 12 months fl.flOIC.
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Call deposits £1.000 and ever 6VS.
21 -day deposits over £1.000 7V».
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ROOSEVELT AND CHURCHILL:
ATALE OF TWO MARTINIS
Concerning affairs of state, these two great

statesmen were frequently of a single mind.
But in the mixing of dry martinis, there was a

parting ofthe ways.

FDR enjoyed his dry martini in the then traditional

manner: two parts gin to one partvermouth. Sir

Winston, his friend and ally acknowledged the traditional

role ofvermouth merely by glancing

at the vermouth bottle as he poured
the gin.

Historywould appear to be on
Churchills side.Which is not
^surprising.Afterall.who knows more

about gin than the English?

£3

THE GIN OF ENGLAND
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Arts Guide
Music/Monday. Opera and BaBet/Tuesday. Tlwatm/Wednea-
day. ExMbWons/Thursday . a selective guide to aH the Arts ap-
pears each Friday.

Music
NEW YORK

New York Philharmonic (Avery Fish-
er): Andrew Davis conducting «nrl

organist. Alkia de Larrocho, piano.
Ravel, Franck Falla, Saint-Saens
(Toe); Zubin Mehta conducting, Da-
niel Barenboim, piano. Mozart,
Strauss, Schuller: Concerto Qnater-
nio (world premiere) (Thur). iinmln
Center (708 9595).

WASHINGTON

Philadelphia Orchestra (Concert Hall):
Rafael Fruhbeck de Burgos conduct-
ing, Earl Wild, piano. Schumann,
Rachmaninoff, Tchaikovsky (Mon).
Kennedy Center (2543776).

CHICAGO

Chicago Symphony (Orchestra Hall):
Leonard Slatkin conducting, Chris-
tian Altonburger, violin. Previn,
Goldmark, Dvoffik (Wed). (4358122).

OFFENSIVE,
DAMAGING&

COSTIY!
NoiseDamages

-

Senkutr« Sw-mdsn Hues27 No*
0*er2 mMan vsxkersx nsfcAa you
Ham of[he slaps youcon late to protect
youraortas' bearingaedyourcampon
moneypom enpanav# n»w (torn?
Phone Coral Htid - fUu/Bdon Conference:

(0793) 40292 tA 5QtJ fxfiinhcr details

aocfreserwRMtn.

LONDON.

Royal Philharmonic Orchestra con-
ducted by Yuri Temirkanov with
Salvatore Accardo, violin. Prokofiev,
Tchaikovsky and Elgar. Royal Fes-
tival Hall (Mon). (0283191).

Peter Doaofaoe . piano. Debussy, Bee-
thoven and Chopin. Queen Eliza-

beth Hall (Mon). (028 3191).

PARIS

Teresa Zyiis-Gara recital, Christian hr-

aldi. piano (Mon). Theatre de FAthe-
nte (742.67.27).

Alban Berg Quartet from Vienna
,
Tue, Wed). Theatre de laTille

.
7422.77).

Ensemble Orchestral de Paris con-
ducted by Dieter Gutknecbt Nella
Anfuso, soprano: Vivaldi, Corelli
Monteverdi (Tue). Salle Gaveau
(58120.30).

NETHERLANDS

Rotterdam , De Doelen. Royal Conser-
vatory Orchestra, with vocalists,
conducted by Edode Waart and Rut-
ger van Leyden. Beethoven, Mozart,
Verdi (Mon): Rotterdam Philhar-
monic under Edo de Waart, with Ra-
du Lupu, piano. Schumann and
Strauss (Thur) (142911).

ZURICH

TonhaUfi Isaac Stern, violin.
Jean-Bernard Pommier, piano. Bee-
thoven, Bach, Mozact and Faure
(Mon); Tonhalle Orchestra. Vivaldi,
Mendelssohn and Prokofiev (Wed).

Nov 16-22

VIENNA . .

Hermann Prey
,
and Thomas Moser

with Helmut Dentsch and Leonard
Hokanson, piano, mid the New Vien-
na Vocal Ensemble led by Peter AH-
xnaniL Schubert songs, ttusilrver-

ein. Brahms Baal (Mon).

ITALY

Rome: Oratorio del Gonfdone, viedo
della Scimia 1/9 (via Giulia). The
Gonfalone Chamber Orchestra with
cellist Jorge Schultis. Bach. Bocch-
erini and ' Vivaldi (Thur - 9pm).
(B51S52). . \

TOKYO

The Smetana String Quartet; Richter;
Beethoven, Smetana. Tokyo Rnnim
Kailsan (Mon). (235 1881).

Tokyo Philharmonic Oidtestra, con-
ducted by Jurt Segal; Yeruk Dems,
piano. Webern, Maurt-Bartok. To-
kyo Bunka Kaikau (Mon). (234 5911).

fryHnnk Symphony Orchestra
Berlin conducted by Heinz Rugner
Wagner. Bruckner,

. Tokyo ' Bunka
Kaihan fTuel: Beethoven/ Hitomi
Memorial Hall (Wed). («U5W).

Andreas Schiff (piano fc R»ch Bartak,
Haydn, Beethoven.-ShinJuku Bunks
Centre. (Wed). (2351881).

.

WEST GERMANY

,-AHe-Opfir: MozartsaaL A
Iieder recital with Dana Cotrobas,
^“tompanied by Roger VIgooles.
WcK, Berg, Uszt and Debussy
(Mon). ••
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. One million dollars. That is how
muchwe arespendingonrefurbishingeach
PanAm 747.

Our objective was to make PanAm
Clipper® Class simply the best in the

business.

To do thiswe set about totally re-

designing it. In fact little of the old Clipper

Class remains.

No longer is there, as with other air-

lines,one separatebusiness cabin.Thenew
Clipper Class has three.We thought that

would giveyoumore privacy.

OutWithThe Old. InWithThe New.
Thenwethrewout the eight-across

seating.Now it's just six. And, unlike other

major transatlantic carriers, they're individ-

ual seatspurpose-built forbusiness class.

Out too go the overhead bins.Now
Superbin comes to the rescue of travellers

with large hand luggage. Six times bigger,

thesenewbins can take suitcases standing

orgarmentbags lying flat.

The film went the same way. Out But

movie buffs needn't worry, in its place is a

brandnew Sony video system.

However, Clipper doesn't just look
better,itsounds bettertoo,withtheaddition

ofnewelectronic headsets.Sowhereveryou
sit you'll have the best seat in the house.

ANew RestaurantAt 35.000 Ft.

When it's time for dining there's a

whole newexperience foryou to enjoy.

Separate courses served on real china. It's

like stepping back in time to the gracious

days of flying.

But the benefits of travelling PanAm
Clipper Class aren't all aboard the 747.

On arrivalattheairportyougo straight

to yourown separate check-in.

SpeedAboveTheTraffic InA Etee

PanAm Helicopter.

If you're going to New York there's a

free helicopterfromJFK to East 60th Street,

WallStreetorNewarkAirport.Nootherair-

line has its own helicopter service.

Meeting oureveningNewYork flight

from Heathrow is a free limousine to

chauffeuryou fromJFK to your hotel in
Manhattan.

Both of these services leave from the

sameterminal,dieonethatyou arrive at,our
veryown PanAmWorldport®

Be sure tobookone ofthemwhenyou
makeyourreservation.

EuropeAnd AmericaUnderOne Roof.

FromWorldportyou can also catch

PanAm flights all overAmerica.

It is the only terminal to have both

international and internal U.S. flights all

under the one roof.

Next timeyou fly to the States, fly

Pan Am. After all, who else offers you, for

the price of abusiness class ticket, a million

dollar experience?

Forinformationand reservations, call

yourTravelAgent or the nearestPanAm
office.

PanAm.\buCan'tBeatTheExperience.



10 Financial Times Monday November l£.:
*fl!84

FINANCIALTIMES
BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY

Telegrams: Finantimo,London PS4.TeIex: 8954871

Telephone: 01-2488000

Monday November 19 1984

Africa faces

reality
THE ORGANISATION of
African Unity (OAU) seems at

last to have decided to put
first things first Its 20th sum-
mit has ended with the apparent
recognition that the continent’s

economic crisis should be its

overriding concern.
Lip service to such a com-

mitment has been paid before.

But this time the impact of a
crippling drought in which
hundreds of thousands will die,

coming on top of a decade of
economic decline, may force

Africa's heads of state to make
a more practical assessment of
the organisation's role.

When the first summit was
held in Addis Ababa in 19fi3 the
continent was gripped by the
euphoria of independence,
either recently won or for the
most part clearly within reach.

In spite of deep-seated
regional, political, linguistic and
religious differences, this

created a common bond. And
although the organisation's
charter even then spoke of the
need to improve living stan-

dards on the continent, mem-
ber states were preoccupied by
the call to “eradicate
colonialism.”
The winds of change did in-

deed sweep the continent. Por-
tugal's former territories

—

Guinea, Mozambique and
Angola — and Britain’s last
African colony, Rhodesia, won
their independence.
The irony was that the OAU

made little if any material
difference to the course of
events in those countries.

Deafears

In 1976 an appeal for a
government of national unity
in Angola fell on deaf ears.
Attempts to arbitrate in the
Horn of Africa, Chad and Wes-
tern Sahara have proved as in-
effectual as the regular de-
nunciations of South Africa.
In the meantime, the steady

economic decline of the conti-

nent has continued, created in
part by external factors but
exacerbated by the fact that in
nearly every state the rate of
food production has lagged be-
hind population increase.
Not until May 1980, at a spe-

cial economic summit, did the
OAU take a long, hard look at
the crisis. The resulting docu-
ment. the Lagos Plan of
Action, was widely welcomed.

Its analysis and recommenda-
tions reflected the concerns of
major donors, including the
World Bank.
But implementation has been

painfully slow. There is, of
course, a limit on the influence
any large organisation can
bring to bear on member
governments. But at a time
when greater attention should
have been given to the econo-
mic crisis, the OAU’s time and
energies were taken up by the
disputes over Chad and Western
Sahara, which at one stage
threatened to destroy the orga-
nisation.
At this year's meeting, how-

ever, the OAU in effect turned
a blind eye to tlic continuing
problems in Chad, and allowed
Morocco to depart in protest
over the admission to the OAU
of the Folisario Front, which is

fighting for the independence of
Western Sahara.
An annual opportunity for

the continent's leaders to meet
is valuable, but the summit
should provide this not in the
form of a platform for rhetoric,

but as a more informal forum
in which heads of state can
discuss contemporary issues in
private.

Under current circumstances
such a forum should be domi-
nated by discussion of the con-
tinent's economic crisis and of
its causes, which are common
to many of the members. The
OAU, embracing 50 countries
stretching across a vast conti-

nent. may be too large and
unwieldy a body to implement
tiie suggestions that emerge.
This has to be left largely to

the individual members them-
selves. though greater emphasis
could be given to inter-state co-

operation in the fields of tech-

nology. industry, agriculture
and manpower training.

President Julius Nyerere of
Tanzania, the new chairman of
the OAU. may have struck the
right note at this year’s gather-

ing. He chided the developed
countries, with their consider-

able food surpluses, for not
adequately responding to

Africa’s famine until people saw
“corpses on television.” But
He also acknowledged that

African countries shared the
blame: “We can do something
If we want to.” A pragmatic
consensus developed within the
OAU would be a small but help

ful start
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Technology for the Stock Exchange

A screen test for the City’s dealers
By Alan Cane

T
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The impact of

Saudi chemicals
SAUDI ARABIAN officials will
shortly be in London and Paris
for urgent talks on proposed
moves to restrict imports from
Saudi Arabia's emerging petro-
chemical industry. This unusual
move prompts the question of
whether restrictions are neces-
sary. Is Europe’s chemical
industry headed the same way
as steel?

The short answer to both
queries is no. But the argu-
ments on both sides illuminate
the continuing troubles of
Europe’s petrochemical makers—troubles that do not look like
being easily solved.

In the past year, the petro-
chemical industry has been
enjoying a healthy recovery
from 2 1 years of recession. The
luxuiy oE rising prices has put
the need for further capacity
rationalisation on the back
burner, with the result that
Europe's overcapacity in petro-
chemicals is still a worrying 12
to 15 per cent.

Now. the fruits of Saudi
Arabia's SlObn development to
turn previously-flared natural
gas into petrochemicals are
beginning to arrive in Europe.
The Saudi output is likely to
account for no more than 5 per
cent of world demand by the
end of next year, but Euro-
peans are becoming increasingly
worried that too much of it will
arrive in their backyard.
These fears are aggravated

by the fact that Saudi Arabia
enjoys Generalised System of

Preference (GSP) status with
the EEC. a coding given to
newly industrialised countries
which allows their goods into
the EEC tariff-free if they
remain within certain limits.

Painful
The debate over Saudi Ara-

bia's status as a trading nation
with the EEC, however, should
not obscure the key element
of the situation—that Saudi
Arabia has built an industry
to convert a natural resource
into petrochemicals and now
should have the right to sell

that product abroad without
penalising restrictions. The
country imported more than
S20bn of goods last year; its

petrochemicals at their peak
will account for exports of no
more than $3bn.
Chemical industry executives

argue that the Saudi plants were
heavily subsidised by govern-
ment grants and that their out-

put will not be sold at a price
which reflects the Saudi invest-

ment in plant and equipment.
Provided that Saudi chemicals

are sold at marker prices and
not pumped into one particular

market to the exclusion of
another, arguments aoout baucu
government subsidies are not
particularly useful Like many
other countries, Saudi Arabia
has raw materials which it

wishes to convert into products
of higher added value for sale

in world markets.
Adjustment to the new com-

petition from the Middle East
is Jikely to bring a year or so
of painful realignment to the
European petrochemical scene,
leading to further rationalisa-
tion of the industry and more
job cuts.

Naturally, no country wants
those cuts to fall within its

borders. Britain, as shown in
a recent National Economic
Development Office report,
believes it has done more than
its share of rationalisation.
That report notes that the UK
petrochemicals industry could
be well placed to pursue oppor-
tunities for growth, “but this
cannot be solely left to the
operation of market forces and
disciplines.” The report calls
for voluntary trade restraints
from Saudi Arabia and formal
tariff protection as a last
resort.

The Nedo report seems to
reflect a somewhat defeatist
attitude on the problem of
rationalisation. Moreover, it is

daubtfuL to put it mildly,
whether favourable government
treatment would be in the in-
dustry’s best interests. One of
the consequences of government
subsidies on feedstocks is seen
in Fife. Scotland, where a petro-
chemical plant is about to
come on stream with an output
of 500.000 tonnes of ethylene a
year. Essochem, Exxon’s Euro-
pean chemical subsidiary, threa-
tened to abandon the project
in 1981 rf it did not get a con-
cession on feedstock taxes. The
fact it got them now appears
to be a mixed blessing, as the
benefits of owning a modern,
efficient plant must be weighed
against the overall capacity sur-
plus within the industry.
The future of the European

chemical industry does not lie

In preserving existing capacity
in commodity chemicals. It lie's

in uncovering new products,
new uses and new markets in

the “downstream” end of the
business. For the next decade
at least Saudi Arabia will not
even try to compete in this
arena.
The next two years may be

difficult ones for the European
petrochemical industry, but,

with the determination to
rationalise and specialise, its

long-term future remains bright
enough to cope with the
ambitions of Saudi Arabia.

THE very heart
the debate about
future of the

Stock Exchange, now exercising
London's financial community',
Is the question of the tech-
nology which will underpin the
new dealing system for equities.

The Stock Exchange Council
has made it clear that the con-
cept of competing market
makers, on which the new
system is based, assumes that
the right technology will be
available at the right price. Sir
Nicholas Goodison, Its chair-
man, reaffirmed only a month
ago that the Stock Exchange
could remain competitive only
if Its settlement and informa-
tion services met the highest
possible professional standards.
With 12 months to go

before the end of fixed com-
missions. the shape of the new
system is clear, but tbe tech-

nological options still seem
wide open.
There is no real argument

about the kind of system that
would best suit the new Stock
Exchange, with its blurring of
the distinction between stock-

brokers and stockjobbers and
its registered market makers.
The traditional trading floor

would be replaced by its elec-

tronic equivalent; a network of
video terminals in member
firms’ offices on which they
would receive bid and offer

prices for the securities of their
choice, financial news and
research data.

For the first time, they would
he able to initiate deals from
their offices, rather than on the
floor of the Exchange, by
tapping their orders into the
system using a small keyboard
attached to the terminal. And,
once the deal is initiated, the
rest of the process including
settlement and surveillance
reporting would be entirely
automated.
All deals would be recorded

and date-stamped to ensure a
complete audit trail in case the
Exchange found it necessary to
investigate a particular firm or
deal.

As Sir Nicholas sad: “Our
firms will have to adapt to
screen-based, off-floor dealing,
although they will continue to

be able to deal on the floor and
I suspect that many will wish
to do so.”
At present, some 125 stock-

broking firms in the UK deal
with 15 stockjobbers. The
brokers know which jobbers

make a market in which stocks
and are able quickly to secure
the best price.

When, after 1985, all firms
are able to function both as
brokers and dealers, it is likely
that many more quotations will
be on offer for some equi-
ties. In a fast-moving, com-
petitive market by the time a
broker had done the rounds to
secure the best price, quota-
tions could have changed all
the way down the line.

The only effective answer is

a computer-based system where
every market maker Is required
to maintain a two-way price in
its registered equities and
where those prices are dis-

played continuously to all mem-
ber firms. This is already
happening in the U.S., where it

is possible to sit at home with
a personal computer, ask ** what
if” questions about the effect
of selling Beecham rather than
ICI. and then despatch the
order electronically.

The Stock Exchange, in fact,
is talcing as its model the U.S.
National Association of Securi-
ties Dealers’ Automated Quota-
tion System, the over-the-
counter market or Nasdaq.

In the past 10 years, listings

have increased by 60 per cent
on Nasdaq compared with
declines of 1 per cent on the
New York Stock Exchange and
34 per cent on Amex.

Some 6,000 dealers are linked
electronically in one nationwide
system which provides exact
and instantaneous wholesale
price quotations from all

dealers who make markets in
important over-the-counter
stocks; the telephone has been
virtually eliminated.

It follows Chat if the London
Exchange lags further behind
Nasdaq, New York and others in
the adoption of these fast, effi-

cient systems its competitive-
ness will be sharply limited.

What then, are the obstacles
to establishing a “ perfect

"

system of the kind already
described? (“It sounded like

Valhalla,” said Mr Roger
Faulkes, head of marketing for
the Stock Exchange.)
There are five:

• The technology involved is

complex and expensive. Think
of the Stock Exchange as a
football ground with thousands
of spectators. The system must
have tiie capacity to broadcast
the some information to the
entire crowd simultaneously

while at the same time making
it possible for each spectator
to bold a two-way conversation
with every other spectator and
with the manager’s office.

• There is already in place a
sophisticated information and
settlement system, some parts
of it very new indeed, which
has been paid for by the mem-
bers and which cannot be aban-
doned or dismantled overnight.
• Many Stock Exchange mem-
bers are chary of the costs of
a new system—even the £10,000
or so for a personal computer
and its associated software to
act as the video terminal repre-
sents a substantial investment
for some firms. Others, such as
Scrimgeour and de Zoete and
Sevan, are already building
their own information systems.

• It is unlikely that the
Exchange's technical services

department will be able to find

or employ sufficient computer
specialists— especially skilled

computer programmers — to

create such an advanced system
before the 1986 deadline.

existing systems remain the
limiting factors.
Mr Bayter says bluntly:

“There is a wide river to be
crossed and time only to build
a Bailey Bridge initially; we
will set about doing it properly
the second time around.”

So the Stock Exchange will
run for the first years of its new
life largely on its existing

systems, fine tuned for better
performance by Mr Hayter’s
team.
The Talisman computer, for

The Exchange’s computer
readable services are chiefly
provided for outside organisa-
tions like Renters, Patastream
and ICV Cttirervice, informa-
tion vendors who need to main-
tain their own prices database
for resale to their own
customers.

Members are fed information
through a series of computers
called Topic. The computers,
made by the UB. company
Modcomp, are noted for their
role in high speed acquisition

tbo telephone. The Exchange
system will have ho be upgraded
to fully electronic specifications

giving fast,- quire .connection:and
tidier identification: “British
Teteoam's System X would do.

but ft is not the only system in
the ruiming,” accenting to Mr
Haytser. .

Some indication of the likely

form of the . electronic Stock
Exchange of the future can be
gathered from two recent and
interconnected developments.

The: Stock Exchange lute-

example, installed in the mid- of Information from the Space' grated Data Network (IDN),
Shuttle.

At the Exchange, rather than
collecting and storing large
volumes of data at high need,
they rapidly dispense large
volumes of price information

to

1970s to handle settlements
processing, will need to be
modified to take account of the
emergence of the broker-dealer.

There is nothing mystical about
any of this; Talisman was pro-
grammed initially to recognise from their memories
that brokers and jobbers had Exchange members,
separate roles. Reprogramming
it to understand that distinction

no longer exists simply takes

time, effort and massive atten-

tion to detaiL

Bringing the Exchange's

The technology used is view-
data; the information is trans-
mitted at comparatively Mow.
speeds along telephone lines
and displayed on somewhat
modified colour television sets.

agreedln principle in 1982,-and
• The Stock Exchange/Bank
of England Gilts Settlement
System.

IDN u about to go live as
a H packet-switched * network,
a method of snipping data Into
mall pieces or packets which
can be. transmitted from sender
to receiver at low cost and with
great efficiency.-

. The gilts settlement service

will use IBM personal com-
puters as dealer workstations

6There is a wide river to be

crossed and time only to

build a Bailey Bridge^

It is simple and better -than and will operate' on two corn-

market information services up
to scratch is more complex. At
the heart of the existing ser-

vices is a pair of computers
called Epic, designed for the
storage and dissemination of
market information.

the old Member’s Price
Service (MPDS) a 22-channe
blade and white cable television
network introduced In 1969.
Several hundred MPDS screen
are still in operation although
the service was discontinued
outside London In 1982.

But the system is not inter-
active—that Is, it displays in-
formation, but deaims . cannot
enter share prices directly and
they cannot initiate trans-
actions.

puters made fay Tandem, a U.S.
manufacturer with a reputation
for building machines which
never stop working.

The Fftchange expects that
dealers will be able to receive
a multiplicity of services on
IDN including, for example.
Topic. Datastream. Reuter and
Epic computer readable
services.

But the feet remains that
exactly --how the Exchange in-

tends to move remains unclear;
the relationship between the

• “Valhalla” would represent

an enormous leap for the mem-
ber firms—too great a leap for
many of them to take comfort-

ably.

The technological difficulties

should not be over-rated, how-
ever; according to Mr George
Hayter, director of technical
services for the Exchange, the
system will heed to. handle at and, as Mr Hayter put it

least 30,000 deals a day, 50 per dart-throwing terms with
cent of those in the first hour jobbers.” These reporters sense Epic computers and a keyboard to be settled,
of trading. the feeling of the market; over in fee dealer's office. Mr Hayter ’ agonises, for
That puts it in the category of 3,000 securities are covered. This will make it possible to example, ,over how much infor-

a big airline reservation system about half of. which are col- display computerised quotations matron should .be published fay— costly and complex but lected as part of a continuous to Exchange members; but the the system. * Too little and the
cycle. .... .. _ public will have to make do investor suffers, too much .and
Epic provides information for with a “ticker"; showing fee the market does likewise. '"“If

a whole host of what the Stock “touch" or Indicative “quote," you publish every trade, the
Exchange calls computer toe best bid and best offer price, market makers by a process of
readable services, in other Mr Hayter says that despite elimination can tell who did it
words, direct transfer of infor- encroaching deadlines, . toe and therefore which way his

Electronic dealing win have
to wait for toe second phase of member firms and its technical
development, but a system services department is not

Epic is fed by a team of 25 which allows wun*i>i. makers to entirely with . many
price reporters, each a specialist enter hid • and offer prices has TnwnhAng suspicious over what
In a particular market sector to be in operation by 1986. It is being; as they see it, cooked— “ “on is likely it will involve simply up for them.' Soto* complex

the a direct connection between toe issues of market policy remain

proven technology. And the
computer services company
Logica, which is a consultant
to the Exchange on its new
system has just completed a
system for the Hong Kong
Exchange which combines con-
ventional computer communica-
tions, so that dealers can “talk”
to each other, with the elec-
tronic equivalent of a carousel
of slides broadcasting price
information to the dealers.

Costs, manpower and the

mation to other people’s com-
puters. The list of services
includes the “Hotline,” a con-
tinuous service giving mid-price
change coverage of about 1,500
securities and “Valoline,” bid
and offer price change coverage
of about 3,000 securities.

Stock Exchange Connell is still book probably^is and they can
struggling with high level take each other to toe cleaners
issues of systems design: with great ease and facility—
“There is still no proposition and they will.”
on the table; we are exploring - — "

•

technological avenues.” Information OO Europoor, employment

dealers to continue to work on swvicm; -

Viking raid

on Italy
“ They saw us as the wild
Vikings from the north, who
had come to devour them,” says
Hans "Werthen, chairman of
Electrolux, describing Italian

reactions to the Swedes’ finally

successful bid to take over
Zanussi and become the world's
largest maker of household
appliances.

In some ways the Italians’

reaction was sound. The acquisi-

tion of Zanussi is only tbe latest

—albeit the biggest—of an
extraordinary series of
acquisitions which has seen
Electrolux purchase more than
100 companies in 40 countries
since the late 1960s.
Werthen has sought to estab-

lish market dominance and in a
largely stagnating market has
managed to make Electrolux

into one of Sweden's fastest

growing companies with sales

increasing by 24 per cent a year
—and a big part of that coming
from acquisitions.

An enthusiastic mountain
climber he Is used to nego-

tiating obstacles. But toe
Zanussi takeover has tested even
his stamina. He has been
helped, however, by hte flexi-

bility of Electrolux’s top
management structure.
Tbe group is run by a troika.

Werthen, aged 65, is

undoubtedly the first among
equals. But the management
load is shared with Gosta
Bystedt, aged 55, chief execu-
tive officer, and Anders Scharp,
aged 50, managing director.

Bystedt and Scharp have been
with Electrolux for most of
their working careers whereas
Werthen was brought in from
L. H. Ericsson, the tele-
communications group. He was
hand picked by Marcus Wallen-
berg. the legendary Swedish
banker and industrialist to
rescue Electrolux from crisis.

Men and Matters

Electrolux is run. There is no
palatial corporate hq in the
capital for the country's second-
largest industrial group. It is

run from an old vacuum cleaner
factory.

Werthen is toe extrovert and
the public performer of the
three—indeed, he is sometimes
called the only Swedish indus-
trialist with a sense of humour.
He is the main source for new
ideas within the group. Bystedt,
as befits a former Swedish rifle
shooting champion, is seen as
the calculating analyst who
sifts Werthen's Ideas.

Scharp is the youngest of the
three. He is the technical man,
charged with implementing the
restructuring programmes. He
used to be head of production
in tbe group.

Cold dips
Werthen is still a winter
swimmer, having a liking for
the icy Baltic waters around the
islands of Stockholm’s archi-
pelago. And be has imposed his
own Spartan tastes on the way

Skeletons hunt
“We are three very different
characters,” says Bystedt “We
can see problems from different
angles. But in most cases we
can agree on common solutions.
It is a very happy team. I have
not seen many companies able
to run on this basis.”

Tbe Zanussi takeover has
proved to be one of the most
long drawn-out acquisitions that
Electrolux has ever made. But
at least it has given it time to

check tbe books properly.

Werthen says: “A company
like Zanussi with all its

problems has a lot of skeletons
in the cupboard,

“Fortunately we are in the
same business and knew which
doors to open.”

Just in case, however,
Electrolux has armed itself

with an insurance policy against
unpleasant surprises. As part
of the deal it is withholding
some of tbe payment to the
Zanussi family for their shares
until it is sure that there are
no more cupboard doors to
open

“Look, X keep telling you—

*

I have no influence over toe
allocation of shares”

Hornby’s stage
Rank Xerox (UK)’s gesture in
“lending” chairman Bryan
Nicholson to the Government
has meant promotion to the
chair for Derek Hornby, an
executive director of the inter-
national company. Rank Xerox.
Nicholson has been seconded

by Rank Xerox for three years
to chair toe Manpower Services
Commission.
Hornby, aged 54, steps into

the job at a critical time in the
company’s fortunes. Forced
into a new strategy by increas-
ing competition in the copying
market Rank Xerox in Britain
has cut its workforce by more
than 1,000 to 4,000, and is now
offering a complete office ser-
vice.

It will be Hornby's task to
make sure the plan works. “We
see our market segment as
everything to do with moving
and recording a document in an
office,” be says.

Hornby favours bright shirts

and brighter ties, and his friends
say he has a touch of theatre
about him. That is not sur-
prising. In the 1960s he made
a right-angle turn away from
the usual career pattern of a
rising young corporate execu-
tive (he had been with
Vacuum Oil, Mars, and Texas
Instruments), and went to Strat-
ford-on-Avon as administrative
director of the Royal Shakes-
peare company.

He stayed in Stratford for
three years and says he found
there, “ a well-run, efficient

business employing 500.” And
why did he take the job?
would have kicked myself for
the rest of my life if I hadn’t”

Hornby’s interest in the
theatre is now a spare-time
activity. He is a board member
of actor Anthony Quayle’s Com-
pass Theatre company, and
helps with business advice.
He is married to Sonia Bees-

ley who broadcasts for the BBC.

Late nights
Peter Matthews, David Claxton,

and Sheridan Swallow,- re-
signed their posts in Imperial
Group's brewing and leisure

divisions last Wednesday, and
before sitting down to dinner
that night had raised £9m from
institutional Investors. They and
their backers are keen to have
a stake in convenience stores,

toe latest fad in British retail-

ing. -

The three are bidding for the
loss-making Cullens Stores, a
chain of some 100 up-market
grocery shops and off-licence.

They plan to transform them
into early-opening, late-dosing,

stores to supply every domestic
emergency—be it breakfast, a
pint of milk, a battery for toe

Walkman, or some soothing

late-night tipple.

Mr Claxton says: “We want
to restore the tradition In

British retailing of service -and

positive hosting."

Retailers of days-gone-by may
not have been aware that they
were “ positively hosting " —
but I think I know what he
means.

Observer
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INTERVIEW WITH M RAYMOND BARRE

The trap France must avoid
By David Housego in Paris

U RAYMOND BARRE Is Q«}
French politician who most
believes that electorates should
not be spared unpalatable news
—and now his outspokenness!
is being rewarded.
From being one of tile Fifth

Republic's most reviled Prime
Ministers, who “headed a.

government that squeezed' liv-

ing standards and allowed un-
employment to grow, he now
tops the opinion -polls -as the
opposition’s most popular can-
didate for the presidency la
IPSA Be has out-distanced his

two main rivals y former Presi-

dent Valery Giscard dTSstaing
and M Jacques Chirac, the
Mayor of Paris.

In the 1970a, the French had
no wish to bear M Barn’s
Scrooge-like message that there
was no avoiding the painful
consequences of. the two oil
shocks and the world recession.
But after seeing unemployment
rise further

.
under the

Socialists and living standards
continue to fall, many have
again turned to H Bane as to
a beacon in a storm.

“I was never personally un-
popular," says M Barr© explain-
ing the change in his for-
tunes. "It was that my policies
were not accepted. But people
are now.aware that they would
have saved us a great many
difficulties. That is the heart bf
the matter. . . Because I held
firm as Prime Minister, I am
now reaping the advantages.
“The French axe telling me

constantly that at least you
never changed. You always set
things out as you saw them and
now we see that yon were right"
Modesty was n£wr. M Barra’s
strong point But his heavy-
joweBed features now dissolve
unexpectedly Into a broad grin.

M Barre's message is stffl as
sombre os before—if not more
so. He bdlleves that France
could be entering a damaging
three-year period of electioneer-
ing and political instability. He
fears Chat the parBmnentary
elections of 1986 could produce
an open tussle between a right-
whig dominated National
Assembly and a Soffiftfiet presi-
dency that’ -would produce the
same paralysis of. political insti-
tutions end economic dedston-
mafcmg that occurred under the
Fourth Republic.

“ My only objective is to tell

my compatriots that this type
of situation must be avoided,”
he says. “It is for 'tins reason
that I say they must vo*i
massively” (to produce an over-

whelming victory of the right
that would force President
Mitterrand out of office).

"But if that does not occur
&en over,two years France will
be in a sort of quagmire fax

frfaich afcere will be a total
absence of policy-making. Every-
one will be on their guard,
with politicians attempting to
Rve and survive together while
awaiting the Presidential elec-
tions of 1988."
M. Barre is hesitant of ailing

his full fears in public. But
among friends frig analysis is
that, M Mitterrand, whose popu-
larity sank to a further record
low in the opinion polls last
weekend with only 26 per cent
expressing confidence in KKw.
now knows that the J<ft has
lost the Parliamentary elections
in 1986.
M Barre thinks thatM Mitter-

rand will be ready, however, to
offer the Right toe chance of
forming a government in Z986

—

but in economic circumstances
that would be so difficult that
the Right Would be discredited
and M Mitterrand thus able to
exploit Its failure in seeking a
fresh mandate for the Socialists
in 1988.
The two-year tussle between

Government and presidency in
which M Mitterrand would hold
the Trump card of being* able
to dissolve the National Assem-
bly, would, in M Barre’s eyes,
be two years of paralysed
government and two years
economically wasted for France.
U Bane is almost alone

among opposition leaders in
arguing that the Right should
refuse office whileM Mitterrand
remains as President Both
M Chirac and M Giscard
d'Estaing believe that the Right
must be prepared to form a
government on the grounds
that it cannot ask for the elec-
torate's support but then refuse
the responsibilities of office.

Privately M Barre believes that
his warnings will go unheeded
amf tiie opposition will fall into
U Mitterrand’s trap of accepting
“cohabitation" — a notion of
right-wing government taking
power under a Socialist Presi-
dency.
M Barre believes that the

opposition would be taking
office In economic conditions far
worse than are apparent today
with tiie budget deficit higher
than the Government has fore-
cast, a renewed deficit in the
social security fund and a con-
tinuing high level of fl»w»gn

debt He fears that the

*2*3-

M Barre: a sombre warning of political instability

Socialists will add to the diffi-

culties by relaxing their current
restrictive policies before the
1986 elections, but (hat some of
the inflationary symptoms will

be masked by controls.

Thus a new administration
coming to power in 1986 would
be called on to take draconian
measures to curb expenditure
or raise new receipts to stabilise

the economy and protect the
franc. The necessary decisions
would be all the more difficult

to take, as M Barre sees at, be-
cause a fresh stabilisation pack-
age would coincide with the
slow down in the world
economy and a worrying politi-

cal situation in West Germany.
In practice, M Barre believes

fhat a right-wing government
would not risk unpopular
decisions knowing that M
Mitterrand had the power to
dissolve the National Assembly.

Hence M Barre’s belief that if

the Right wins In 1986, M
Mitterrand must be forced to

resign so that a new admini-
stration would have a fresh
mandate. M Barre believes that
if the Right’s victory ns

sufficiently overwhelming, M
Mitterrand is conscious enough
of the dignity of the Presidency
and the danger to France’s
image abroad of a long drawn
out tussle between the Presi-

dent and the National Assembly,
to step down.
Against th»g uncertain hori-

zon M Barre sees his task as
that' of spelling out the dangers.
Over the last two years he has
stumped the country answering
invitations to speak to normally
packed halls. He is listened to.

because unlike M. Chirac or
M Giscard d’Estaing, he has
preserved his reputation, for
consistency.

To enforce It further, he has

just brought out a new book,
a large part of which is given
over to reprinting his speeches.
A major tthesne of the book—
and one that echoes General de
Gaulle—is that politicians need
to regain public credibility and
that France must, at ail cost.
avoid a situation is which
government is weak and con-
fused.

- In the last resort, M Barre
believes that the political un-
certainties weigh more heavily
over France's immediate future
than the economic difficulties.
“ Economic problems can always
be mastered," he says, " provid-
ing an' effort Is made. France
has the resources to do better.

But for that clear policies are
necessary and not the sort of
confusion that would cost us
two years.**

iih> General de Gaulle over
modi of his career, M Barre
does not belong to a political

party.

The priority he gave to
cutting the budget deficit and
setting tight monetary targets

while Prime Minister under M
Giscard d’Estaing earned him a
right-wing political label. Bat it

Is not one that he is comfort-
able with. He says: “I am un-
classifiable.” But he adds: “I
am in favour of a liberal society.

1 am for a market economy open
to the world and against protec-
tionism. I am for a strong state

but one which does not con-
stantly intervene in the economy
and impose regulations and
controls—I am strongly against
that. I am in favour as well of
an economy that expresses the
solidarity of the different seg-
ments of the community.”

“Solidarity” is a recurrent
theme in M Barre's language
and one which distinguishes him
from (the French Right that
would like to push for a sub-
stantive dismantling of the
welfare state. He recalls that
when he was da London last

weekend, a questioner had told
him that both the Archbishop
of Canterbury and Mr NeU
Kinnock, the leader of Britain’s
Labour Party, had expressed
their support for a society that
combined “ advanced technology
with compassion.”

“I replied." said M Barre
“that I did not use the world
compassion bnt instead
solidarity."

This emphasis on preserving

the social fabric in face of the

strains of unemployment sug-
gests some affinities with the
“ wets " in the British Conser-
vative Party.

" I would never refuse to be
linked with Lord Carrington,”
he says, “ but on a number of
points I think I have more in
common with Mrs Thatcher
than with Mr Heath.”

After giving the Socialists
credit for re-establishing the
achievement of a trade surplus
as a priority of policy. M Barre
has returned to the attack over
their record on public-sector
deficits, controls and industrial
restructuring. He thinks it is

nonsense to argue that the left

is now rationalising industry in
a way that the right was unable
to do because of union opposi-
tion.

He is particularly hard on
Renault’s plans to avoid redun-
dancies through extended train-
ing programmes. “ In my view,"
he says “it is the symbol of a
government which has not
ceased talking about modernis-
ation but which is incapable of
taking a decision to achieve
it. . . . When -the president
of Renault presents a plan, he
announces a certain number of
things. Three months later he
does the opposite.”

Over Creusot-Loire. the bank-
rupt heavy engineering con-
cern, for which there is still no
finalised rescue package, he is

equally castigating- “ When a
large group with a fundamental

j

role in the economy is

threatened. a government
should not allow it to collapse.
But the Government should
ensure that a solution is found
which allows the company
durably to get back on its feet."

He does not see such state
support as implying any aban-
donment of his liberal prin-
ciples. “We have seen the
government of Mr Reagan make
a loan to Chrysler," be says.
“And we have seen the Ameri-
cans nationalise Continental
Illinois.”

On industrial policy his belief

is that the Government should
help industry achieve its objec-
tives. But it its not for the
Government to tell it what to

do. He nonetheless believes

that M Giscard d’Estaing was
too interventionist towards
industry while he was at (the

Elysee.

Lombard

An inflation

overkill?
By Samuel Brittan

IN THE last year or so the case
for stimulating demand has
been put forward with more
sophistication than was for-

merly the case.
c

The newstyle refiationlsts

accept that the best that can
be achieved by demand manage-
ment is to reduce unemploy-
ment to that rate below which
inflation starts to accelerate.
That rate is the so-called
NAIRU, or non-accelerating
inflation rate of unemployment.
That rate may still be far too
high but to get It down further
requires structural change is
the Zabour market and else-

where. The argument of the
reflationists is -that in many
countries unemployment is

several per cent above the
NAIRU and that a once-for-all

stimulus could safely be Given.
They odd that if this boost Is

administered simultaneously by,
for instance, the stronger mem-
bers of the EEC. or of the OECD
outside the U.S., acting in con-
cert, then the leakages Into
imports or the weakening of ex-
change rates, which so often
accompany demand stimulation,
will be much reduced.
Even if <all the assumptions

are perfectly correct there is
a price to be paid for such tem-
porary stimulation. This is

that inflation will fall more
slowly and eventually stop fall-

ing altogether. In countries
where inflation is already
negligible this may not matter.
Indeed, it may even have the
advantage of preventing “ de-
flation" in its proper sense.
But in countries with higher

rates of inflation, such as
France, Italy or even mhe UK,
the risks are much greater. In
these countries it would matter
if Inflation stopped falling; and
even if we -are willing to pay
tins price to secure more jobs,
there is the risk that the
NAIRU has been over-op timis-
ticblly estimated and that infla-

tion. will take Off again without
more than even a fleeting off-

set in terms of more jobs.
If one turns to Germany and

Japan the case of the sophisti-
cated stimulators becomes alto-
gether more plausible. In
Germany the inflation rate,
measured by consumer prices,
has fallen from 3.3 per cent in
1983 to 1} per cent in the last
year mid half a per cent in the
last six months.

Moreover, the German inde-
pendent economic institutes
have argued, in contrast to the
German Government that even
the present not very princely
real economic growth rate of 21
per cent may tail off next year.
Monetary growth in Germany is

at the bottom of its target rate.

In addition the upside possibili-

ties in relaUon to the German
Mark suggest that international
factors will push the German
Inflation rate below what many
forecasters now expect.

The Japanese position is not
quite so clear cut Here It is

producer price inflation that has
been very low. In fact pro-
ducer prices fell by nearly 1
per cent In 19S3 and look like

being completely stable this
year. Consumer prices may be
accelerating very slightly, but
from a 2 per cent level of con-
sumer price inflation. Industrial
production Is much stronger in
Japan than in Germany, despite
the weakness of consumer
spending. Monetary growth is

also more buoyant, if slightly
below .target.

It is difficult to claim that
Japan would be taking an over-
whelming Internal risk with a
budgetary stimulus, even if the
motive were a good-neighbourly
concern for the world economy
or a prudential desire to fight

off protectionist pressures in

America and Europe.
Incidentally, .the main reason

why budgetary stimuli are to
be recommended for Germany
and Japan is because their
exchange rates are below their
probable underlying level

;

and
this makes monetary relaxa-

tion more risky. But the argu-
ment does not depend on any
erroneous belief that fiscal

action is inherently more im-
portant than the monetary' side.

The difficulty about arguing
the case (that <a few. countries
have gone in for inflationary
overkill ds that of the boy who
cried wolf too often. Indeed I
myself am hesitant about mak-
ing the case lest it should
encourage the fond delusion
that the main causes of unem-
ployment are to be found in
fiscal and monetary policy,

which 1 would judge have per-
haps 20 per cent responsibility
compared with 80 per cent for
.the snore fundamental forces at
work.
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A gadget
. ;

.

paradise -

From the Managing Director,
Pax Technology Transfer

Sir,—Jan Topororwad (Why
we should be wary of a gadget
paradise, November 14) need
have no fear. This complacency
is mirrored in many industrial
and financial companies In this

country. Perhaps the major
problem in the UK economy as

a deeply felt, sincere* and irra-

tional fear of change. .

Without
. . innovation and

change, any enterprise would
assuredly decline. Only (the time
scale is uncertain. With innova-
tion, the enterprise may flourish

unless the new vetrtnre is mis«~

judged, in' tirhieh' Oise the'

dedine is only accelerated.

-Even the. most basic Indus-
tries— transport,

. . agriculture,

building. ' tourism, etc—depedd
not only on low cost inputs such
as energy and steel, etc; but also

on a supply of effidextt-Iow cost

:

equipment and components. The
latter are increasingly based on
innovative designs, materials

,

and new production control and I

distribution systems. -If we do
i

not embrace this new knowledge
and slip too far behind, the
industrial and cultural blight

will reach the most fundamen-
tal of our activities and our 1

economic and spiritual needs.
:

The social disruption of a
nation in decline is far greater
than that of an Industrial sector

in decline.
Fortunately, ample oppor-

tunity exists for- companies to i

acquire new technology - from
established, • industrial users

abroad and from the many
research and

.
development

organisations in this country
and around the world. British
entrepreneurs who- can select

appropriate and useful technolo-

gies with dear minds, and who
back their judgment with money
and determination, will Audi
excellent opportunities for

;

profitable development
_

of
,

modern businesses. Our society

should find it agreeable to adapt

to less arduous, more interest-

,

ing and remunerative enter-
j

prises.

John D. EmanneL
6 Donovan Avenue, NtQ.

Actuarial!;

possible
From Mr J. Harrington

Sir,—Clive WoLman claims
j

(November 9) that some degree

of retroactive taxation is neces-

sary because one ceuM not ^
tangle the actuarial value of

accrued pension lump sums. It

seems strange that a similar

calculation to determine the

accrued benefit that would not

need to be 5 per cent inflation

proofed presents no problems.

All that ifi necessary to pre-

vent the iniquity of retroactive

taxation is to determine the

uplifted eightieths accrued on

the basis of salary on the date

lump sum taxation Irlaw. Only

the lump sum in. excess of .this

should be Taxable. A more

Letters to the Editor

:
generous basis would guarantee
a tax-free uplifted eightieths
secured percentage but applied
to the salary at retirement.

Neither of these solutions would
require much work or actuarial

untangling.
As one with a vested pension

- accrued to 1977, my benefit fias

not received any OOP increase

and will not get any increase
under proposed legislation that
prefects vesteds against infla-

tion. If t survive to retire In

2013, at 65, 1 would regard tax-

ing the ' lump sum element- of
it as outrageous!

Jan R. Harrington.
PO Bo® 746.

General Post Office,

New York, NY 10001.

EEC spending

andVAT
Front Mr J. BourleL

Sir,—-The EEC agreement by
Foreign and. Finance Ministers

on future tspemfing (November
13) appears to dear the way for

acceptance of the increased
VAT revenues by Westminster
as proposed, by the Fontasnbleau
summit agreement. MPs will

shortly be debating fins issue.

This budget “deal,'* wel-

comed. by M Michel Kocard,
French Agriculture Minister,

simply "estimates" that after

next year farm spending vwH
rise by less than 10 per cent
end "hopes” it wiH- grow by
less than the growth of EEC
.taxes.

But what specifically is to be
cut? What fundamental reform

has been achieved? What legal

restraints on spending1 have
been (achieved? As was made

;

painfully clear in the 7th report

of the Treasury and cdvH ser-

vice select committee almost no
spending cuts can be expected
apart from administrative

economies and delayed pay-

;

meats unies revolutionary poll-

:

fkal decisions are taken to

reverse current programme
policies. Nothing in the deal

.suggests other than a cosy form
of words amounting to a con-

tinuation of present practices.

Can this possibly justify

removing the only real restraint

that ever existed to EEC spend-
ing—the 1 per cent Ihnit on
VAT Wve«ies (8 per cent of

UK VAT receipts)?

Mf Ian Stewart, Treasury
Minister, told the select com-
mittee that Parliament would
not be asked to ratify the VAT
increase to 1.4 per cent unless

a satisfactory agreement on
expenditure control can be put
in place. . Since no sanctionable

undertakings have been made.

no legal restraint agreed, the
request for more cash is still

aptly described by Peter Lilly

MP*a comment that it is rather
like “asking an dcohotic to

reform but giving him more
whisky provided he signs the
piedge."
The case therefore has merely

been strengthened for a salu-

tary rejection of the whoie
Fontainebleau proposal by our
Parliament.

James Bourtet
City of London Polytechnic,

84, Moorgate, EC2.

Efficient use

of energy
From the Chief Executive,
Freeman Group and Energy
Efficiency Marketing Adviser
to the Secretary of State for
Energy

Sfer,—

1

have read with in-
terest recent correspondence
on the efficient use of energy,
although there appears to be a
wide difference of opinion be-
tween Messrs Probert and
Brooks representing gas and
•electricity and Messrs Warren
and Wallace from conservation-
trade and politics, 1 feel that
differences are more a matter
of degree than fundamental
principle.
•We ore sorely aU agreed

that our objective is to use
energy more efficiently to
reduce cost This may or may
not result in Lacreased demand
—but tiie decision on whether
or not, for example; Siripner is

required is not fundamental

to the “need for efficiency

”

argument Returns to supply
and demand side investment can
Still be compered regardless o<£

unit cost/demand elasticity.

With their vast resources

—

technical mid marketing, as well
as finance—It is surely the
utilities .that have the greatest
power to ensure itbat their

product is used efficiently.

Since they are publicly owned
they shook! perhaps also have
the duty to do so. The market
place to not efficient as the in-

creased need for central govern-
ment assisted demonstration
projects has shown.
The area of disagreement-

or should I say “ which needs
clarification "—is the extent to
which this should occur for,

make no mistake, the commer-
cial and financial objectives of
the utilities may well be at odds
with the best strategy for UK
pic.

The area of frustration within
the efficiency industry is that

the heavymuscle of the utilities

Is seen to be being used more

against each other than for the
true cause of efficiency. The
efficiency lobby does not have
the funds to counteract this

The power is in the hands of
the purveyors.
The bail is in two courts,

central government to make
clear its priorities, and the
utilities to start ensuring that
all captive existing customers
are using products wisely as
well as promoting the wider and
necessarily wiser use of their
product against each other.

Jim Potter.
Broad Lane

,

Cottenham, Cambridge.

Current cost

accounting
From Mr D. Dale

Sir,—Michael Prowse’s article
“ 111 feeling over CCA ” (Novem-
ber 13) tells the sad story of
British attempts to acocram for
inflation. He says quite rightly
that “ . . . current cost account-
ing . . . has nothing per se to
do with inflation.” It is because
this fact has not been generally
recognised that we have lost
ten years in introducing a
simple and satisfactory method
of accounting for inflation.

CCA is rightly discredited.
We should bury it for good and

; all, reduce our pre-tax profit by
an amount equal to our assets
employed multiplied by an infla-

tionary index, and use the
reduced figure for the determi-
nation of corporation -tax, divi-

,

dends, and wage increases.
This was proposed many years

,

ago. would increase substan-
tially the profit retained in

i

industry— which is sorely
i needed— would cost nothing,
and could be done tomorrow.
Douglas Dale.
97 Hilderstone Road,
Mevr Heath, Stoke-on-Trent.

Sweetness and
light

From Mr R. Collard

Sir,—As a member of the
Chartered Institute of Public
Finance and Accountancy L like

Mr Turnbull (November 14)
was pleased to learn that my
professional body had decided
to take his under its wing.
Regrettably I had -to explain

to my wife and children that the

proposed merger would not
mean an immediate end to my
leaving home at 7.30 am and
returning at 11.30 pm, having
been privileged to attend and
adrise a council committee from
6.00 pm to 11.00 pm, and that

the company car, annual bonus
and non-contributory pension
were still only dreams.

I did, however, promise to

try to replace my ageing suit

with a snappier version in pin-

stripe but this depended on my
persuading the old lady is the
corner sweet shop to pay me
£18 per hour to balance her
petty cash book!

R. S. Collard.

6 Peartree Road.
Heme Bay, Kent

if
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"J983 Increase

ASGOO ASOQO (Decrease)'*

Group Revenue 2*17,337 2,004.587 21

Net Operating Profit 80,300 66.390 21

Net Profit after

Extraordinary Items 87,715 75,053 17

Earnings per Share 22Ac 26.9c (17)

Dividends per Share 11.25c 10.0c 129SB

‘The followingyearsarefaced withsomeconfidence”
Extractsfromthe chairmans review . production of on
There is no doubt that the highlights of the last and marketing tt

year, in all of the markets in which the Company Ampol groupwh
operates both in Australia and overseas, were the lack Notwithstan

of growth and the highly competitive market circum- during the last yf

stances. consolidating thi

The group achieved a record profit ofA&80.3 m. following years s

- a21% increase on the previous yearr and in the Indeed, thedegr
circumstances thiswas regarded as a highly satis- decision to recoi

factory result. dividend rate froi

Total revenue for the group increased by 20.6% As this revie

in line with after tax profits and this increase was with the twenty-1

reasonably evenly distributed between Australian listing on the Syc

based and overseas operations. been achieved ii

eS taffie
frS9

nthe ¥W/^XTG11j
,'D

building industry supply Hi B I ml B^ B^
sector, the group is now very my^/1 ^ 1 Jl%
heavily involved in the 230depotsthroughoutthe ujc

Constructive thinking

production of crude oil and its refining, distribution

and marketing through an equity ownership with the
Ampol group which has now reached 79.1%.

Notwithstanding the difficult trading conditions
during the last year, much has been achieved in

consolidating the group’s operations and the
following years arefaced with some confidence.
Indeed, thedegree ofconfidence is reflected in the
decision to recommend an increase in the annual
dividend rate from 20% to 25% per annum.

As this review is written, it coincides very closely

that 25 years and the Company is

well placed to meetthe
B challenges and accept the

opportunities of the next
[\25years.

SirTristan Arrticq Chairman

\ 9
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Terry Byland on
Wall Street

Tougher

market

in store
THE SOMEWHAT mixed trading

results announced over the past

fortnight by leading retail U.S.

groups may have implications

reaching beyond Wall Street In re-

viewing their forecasts for the all-

important Christmas selling period,

brokerage analysts are also taking

a view on the pace of the U.S. econ-

omy in the final quarter of 1984.

Indeed, the patchy sales progress

recorded by the stores in the third

quarter may already be indicating a
tougher marketplace where con-

sumers are counting the pennies

more carefully. Most of the big

names pushed sales ahead over the

quarter. The strongest gains came
from K mart, the king of the dis-

counters, with Wal-Mart, another

fast tracker, also outstanding.

The more staid members of the

business, J.C. Penney, Allied Stores

and Federated Department Stores,

chalked up more modest sales

gains.

When it came to profit-making,

the going evidently became more
difficult, with K mart and Wal-Mart
still strongly ahead but some of the

others suffering from fierce price-

cutting and from higher costs.

J.C. Penney's earnings, 8 per cent

up in the quarter, only grew be-

cause an inventory profit of S13m
was taken in. Associated Dry
Goods, with profits 12 per cent up.

spoke of a weaker sales trend and
the need for heavy promotional ex-

penses.

Wall Street's retail-sector ana-

lysts have been heeding the signs of
a slowdown in consumer activity,

although they are by no means of

one mind. Some analysts, who natu-

rally have the support of Mr Mal-
colm Baidrige. the Commerce De-
partment Secretary, and other ad-

ministration spokesmen, point to

high employment levels and low in-

flation. Consumer confidence re-

Company Third-quarter
resalts

Sales Earnings
% %

Allied St + 5.5 - 8.8

Dayton Hudson + 13 - 3
K mart +16 + 13.5

J.C. Pemwy +10 + 8
Wal-Mart +33 +38

mains high and several of the lead-

ing stores have expressed confi-

dence for their Christmas sales.

Others take a more cautious

view, and have been marking down
their estimates of full-year earnings

from the sector. In his latest review
of the industry for Goldman Sachs,

Mr Joseph Ellis says bluntly: “Con-

sumer fundamentals continue to de-

teriorate.”

He suspects that the rest of Wall
Street will soon start revising its

predictions downwards for next

year and that retail stocks will be
"unlikely to re-establish market
leadership.”

Last month, he reduced bis fore-

casts for Allied Stores and for Fed-

erated Department Stores. Allied

turned in a fall of 8 per cent in

third-quarter earnings, blaming
price-cutting for pressure on its

profit margins. Federated, a Cincin-

nati-based group, sharply disap-

pointed investors with a 31 per cent
fall in profits, and admits that the

Christmas season will be highly

competitive this year.

The possibility that consumer
spending may fail to keep the US.
economy moving forward strength-

ened last week when the Commerce
Department disclosed that retail

sales dropped by 0.1 per cent in Oc-
tober, as well as revising down-
wards its figures for September.

That has cast doubts over the

fourth quarter, for the retail stores

and for the economy as a whole. A
weak Christmas selling period

would certainly hurt the store

shares, but it would also be a warn-

ing signal right across the economic

spectrum.

Retail stock prices may have al-

ready discounted such slowing in

retail sales as has been seen so far.

Stock in J.C. Penney, K mart. Allied

Stores and Wal-Mart are between
15 per cent and 20 per cent off their

peak levels, compared with about 8

per cent for industrial stocks.

The odd one out is RJL Macy,
which paid the penalty for its 27 per

cent drop in third-quarter profits

with a further slide in the share

price, which is now more than 30

per cent off the top.

The question mark over Christ-

mas sales is heavy with signific-

ance. Retail stocks have been re-

markably resilient over the past

fortnight, despite the patchy results

for the third quarter and the uneas-

iness of the industrial stocks. Now,
with the Dow Jones industrial aver-

age below 1.200 again and market

strategists doubtful of support at

1,180 or even lower, retail stocks

are vulnerable to any further indi-

cation that the economy is slowing

down.

Those cosh registers will have to

ring out loud and clear for the next

five weeks if Wall Street is to enjoy

the festive season to the fulL

William Hall examines the reasons behind a recent spate of property sales

U.S. banks sell their ivory towers
NOT SO LONG ago it was only

near-bankrupt airlines or cash-

strapped industrial companies that

were prepared to sell their head-

quarters. Lately, however, leading

U-S. banks, the wealthiest members
of the corporate establishment,

have been rushing to sell their pres-

tige office towers.

In some cases, the hanks con-

cerned have not been in a particu-

larly healthy state. Crocker, which
sold its San Francisco headquarters

to the Prudential insurance compa-
ny for S358m last month, has lost

more than S150m over the last year

and the S185m aftertax gain it has
made on the sale of the building

will come in handy as it restruc-

tures and strengthens its balance

sheet The same goes for InterFirst,

the big Texas bank which has suf-

fered from heavy losses in energy
lending. It made a profit of dose to

S?0m on the recent sale of its Dallas

headquarters.

The trend is not confined to the

weaker members of the U.S. bank-

ing community, however. Several of

the most successful lenders in the

U.S. have also decided that it is

time to sell their headquarters.

They are under pressure from the

government bank regulators to bol-

ster their capital ratios, and big in-

stitutional investors appear to have

an insatiable appetite for the type

of property involved at the moment

Nevertheless, it is a trend which
many of the more conservative

bankers in Europe may find hard to

accept and even among U.S. bank-
ers there are differences of opinion

about the wisdom of the sales.

In September, Security Pacific,

the California banking group, sold

its Los Angeles headquarters to

Metropolitan Life for S310m, reap-

ing a S125m after-tax gain which it

used to bolster reserves against

possible losses on loans to develop-

ing countries. Last week, the Bank
of Boston announced it was selling

its 13 year-old headquarters for

$365m.
Mr Alan McKinnon, Bank of Bos-

ton's chief financial officer, said

that the offer was five times the

carrying value of the asset, which
stood in the banks books at under
S70m. The gain from the sale will

substantially increase the capital of

both the parent corporation and the

bank, allowing for future growth.

In common with other banks
which have had to consider

whether the sale of the head office

makes sense, Bank of Boston had
to determine whether the after-tax

profit on the building's sale, plus

the return it could earn from invest-

ing the profits, were greater than

the increased rental payments it

must now pay.

“We felt we were in the banking
business and should get out of the

real estate business,'' said Mr
McKinnon. “We should not hold on
to an asset which has appreciated

this much and yet nor be in a posi-

tion wherewe could utilise it in our
primary business."

Mr Shelley Seevak. the head of

Goldman Sachs' real estate opera-

tions, who has played a key role in

arranging many of the deals done
so far, said that they make a lot of

sense. "Property values are very
strong right now. Bank buildings

generally are very well located, well

leased and the »rt of high quality

properties which are attractive to

institutional investors." The big in-

stitutional investors have plenty of

money available *riH are anxious to

increase their involvement in prop-

erty.

Mr Seevak said investors were
looking for "first-year cash on cash
returns of 7K per cent, or a little

more" on their investments in bank
buildings. They also expect a longer

term internal rate of return of

around 13 per cent a year.

Not everybody is as bullish as

Goldman Sachs about the move by
banks to take profits on their head-
quarters. Mr Robert Gordon, an an-

alyst with Bateman Eichler, a Los
Angeles brokerage firm, does not

believe that Security Pacific's deri-

sion to sell its headquarters makes
sense. Its occupancy expenses are

going to be higher and more var-

iable in the future, and he expects

the current surplus of office space
in downtown Los Angeles to have

disappeared within five years.

Bank of America, which is under
more pressure than Security Pacific

to stop up its capital ratios, is not as.

convinced as some of its rivals that

selling its headquarters is in its

best long-term interest. The value
of the bank’s San Francisco head-
quarters has risen five-fold over the

last 14 years and is now probably
over S500m. If several of the bank's
other big office complexes were al

so to be put up for sale it could prob-

ably raise more than S2bn in total,

and show a pre-tax profit of up-
wards of Sl^bn.

Bank of America has not ruled

out the possibility that some day it

might sell some of its property. It

sold Seafirst's headquarters shortly

after it acquired the ailing bank last

year, and used the 540m profit to

boost Seafirst's weak capital posi-

tion. Mr Daniel Costello, however,
who heads the bank's real estate op-

erations. said that he continued to

believe “that if you do a honest fi-

nancial analysis and not try to

reach the answer someone tells you
to reach, it is not a good financial or

real estate decision over the long

term to sell our building and lease it

back."

Alfa Romeo sets deadline for

UK operation to break even
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON

TWO of Europe's leading car manu-
facturers, Daimler-Benz of West
Germany and Italy's Alfa Romeo,
have run into serious problems with
their UK operations.

Alfa Romeo, which is state

owned, has been forced to pump
E15.5m ($19.5m) into its British sub-
sidiary to cover losses over the past

two years, and has given the com-
pany one last chance to survive.

Daimler-Benz’s British subsid-

iary suffered a 75 per cent drop in

net profits last year and conse-
quently reduced its dividend pay-

ment to the parent group by 285
per cent, from £2_lm to £1.5m.
Alfa Romeo (Great Britain) has

been told it must break even by the
middle of 1986 and that its losses

for next year should be only around
Elm, according to Mr Rinaldo Her-
colani, managing director of the

British company.
Alfa injected £L5m into the UK

offshoot in 1982 to cover losses for

the previous year.

Mr Hercolani said that the latest

cash injection should save about

£25m m annual costs and was
made after the parent group agreed

a complete change in policy for the

British company.
In future it would no longer at-

tempt quickly to rebuild its sales

volumes in foe .UK - which have
fallen from 13,000 in 1979 to an esti-

mated 4,000 this year - but instead

would cut costs to match more rea-

sonable sales targets - 4,500 for

1985 and between 5,000 and 5500
the following year.

The company has already cut its

headquarters staff from 135 to 71,

put its headquarters, opened at a
cost of £5m in 1980, up for sale

along with other property valued at

about £700,000; and cut advertising

and promotional expenditure to re-

flect the lower sales expectations.

Mr Hercolani admitted earli-

er this year dealers h»d been de-

serting at foe rate of five or six a
month. This has now been
stemmed, he said, and foe company
is left with 97 dealers, following the
loss of 24 in 1983 and 29 this year.

Unsold stocks of cars had been

cut back to 1.000 with foe import

company and at the dealers, com-
pared with 1,600 at foe beginning of

1984.

Alfa's problems stemmed to some
extent from foe disappearance of

foe small Alfasud model which ac-

counted for six out af lO of the com-
pany’s total sales in Britain but was
replaced by the bigger and more ex-

pensive Alfa 33.

This problem should be overcome
now that foe UK network has the

Area, a model jointly produced in

Italy by Alfa and Nissan of Japan,
and sold in Britain at £425 less than
foe equivalent Nissan model.

In future, however. Alfa will con-

centrate on selling high-perfor-

mance versions of its models in foe
UK in order to differentiate them
from similar cars produced by foe

high-volume producers, said Mr
Hercolani, pointing out that Alfa's

total car output is stQl only slightly

above 200,000 a year.

Mr Hans Tauscher, managing di-

rector of Mercedes-Benz (UK)
blamed severe competition in Brit-

ain's commercial vehicle markets
and the strengthening of the D-
Mark against- the pound for foe
slump in net profit from £5.62m in

1982 to £L45m last year. The de-

cline is even more severe when
compared with foe £9Jm net profit

for 1981.

Mr Tauscher said that profits are

likely to be reduced again in 1984

because of foe continuing strength

of the West German currency and
because of further extraordinary

costs in connection with the move
by Mercedes-Benz (UK) to a new
Cl255m headquarters and parts

supply centre.

In 1983 the company's turnover

rose from £226m to €284m. Car
sales increased from 12,751 to

13,926 and commercial vehicle sales

from 8,096 to 11,145. The company
expects car registrations to rise to

14500 this year and increase again

to 16,000 in 1985. About one-third -

5,600 - of next year's sales will be
accounted for by the new 190 model.

Anglo-Irish talks may open way
for future progress on Ulster
BY BRENDAN KEENAN IN DUBUN

DR GARRET FitzGerald, the Irish

Premier, and Mrs Margaret Thatch-
er, foe UK Prime Minister, last

night began a series of talks which
the Irish Government hopes will

help foe constitutional nationalist

parties in Northern Ireland regain

the political initiative from their

militant Sinn Fein and IRA rivals.

The talks, regarded as foe most
important Anglo-Irish summit since

foe series of meetings begin in 1980,

are taking place under unprece-

dented security precautions. A few
hours before the talks began, neith-

er side would confirm when or

where the meeting was taking

place.

The British Government, while
anxious to appear receptive to Dr
FitzGerald's arguments, is reluc-

tant to take any step which might
trigger loyalist violence in Northern

Ireland. The most likely outcome of

foe summit is considered to be a
fairly low-key communique setting

out agreement on broad principles

which may or may not imply suffi-

cient agreement on points of sub-

stance to satisfy the Irish.

As Dr FitzGerald prepared to

leave Dublin, there was some sug-

gestion that he might not sign a
joint.communique if he were dis-

satisfied with progress at foe talks.

Instead, according to unofficial re-

ports, be might ask for a three-

month moratorium while both sides

reassessed their positions.

The Irish, who bad earlier hoped
for a substantive response from foe
British to the report of the New Ire-

land Forum, have lowered their

sights considerably in recent

weeks. They are now seeking
agreement on criteria essential for

progress in Northern Ireland simi-

lar, though not necessarily ident-

ical, to those set out in the forum
report This would include the need
to reconcile the nationalist minority

to the institutions of the Ulster

state, and to give institutional re-

cognition to the minority’s aspira-

tions and Irish identity.

Ideas canvassed at preparatory

talks at official level include rein-

forcement of the Anglo-Irish Inter-

governmental Council by the addi-

tion of a full time secretariat and a
parliamentary tier, closer relation-

ships between foe armies as well as

foe police forces on both sides of

the North-South Irish border; joint

judicial structures; and the estab-

lishment of a security commission
headed by ministers from both gov-

ernments.

Considerable differences could

emerge, however, on the degree of

Irish participation - whether, for

example, it should be executive or
purely consultative - and it is not
clear whether foe two prime minis-

ters will make sufficient progress

today to discuss any of these ideas
in detail.
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Chile opens

debt talks
Continued from Page 1

• The Bank of England confirmed
in London at the weekend that Brit-

ish banks would have to obtain pri-

or approval before switching foe

currency of their Mexican loans

from dollars to sterling. Such a deci-

sion will have to be notified to foe

Bank before the end of the year.

Although the Bank has no objec-

tion in principle to the currency
switching clause in Mexico's latest

rescheduling agreement, it is anx-

ious to ensure that foe changes will

not depress sterling as Mexico sells

foe borrowed British currency in

the exchange markets.

UK under

pressure

over battle

helicopter
By Bridget Bloom, Defence
Correspondent, in London

BRITAIN is under severe pressure

from its Nato allies to t*im an early

derision on a new battlefield anti-

tank helicopter.

The pressure comes from two dif-

ferent directions, with foe British

Ministry of Defence (MoD) caught
uncomfortably between three prin-

cipal European allies.

Italy is seeking to sell a develop-

ed version of its new A129 aircraft

to Britain at the same time as Brit-

ish participation is being sought in

a new FrancoGerman helicopter

project

The struggle between the two Eu-
ropean programmes for British par-

ticipation is particularly intense be-

cause neither is believed to be fully

viable on its own.
Britain's dilemma is particularly

acute since a decision in favour of

one inevitably risks offending foe

other, at a time when Britain has
decided to give co-operative arms
production in Europe a higher pri-

ority than ever before.

The contest also illustrates the

confusion in the European helicop-

ter market which many observers

believe is not big enough to permit

the development in the next few
years of two very similar anti-tank

aircraft

Observers also feel that- foe

competition between foe two pro-

jects can only be detrimental to Eu-
rope's hopes of competing in the

field with foe U.S.

At stake is a contract for about
125 anti-tank attack helicopters for

foe mid-1990s, worth some £50Qm
($630m) at today's prices.

However, Britain is evaluating a
troop transport helicopter, also

worth about CoOOm, for delivery at

foe end of this decade. There is as
yet no sign of compromise, and sug-
gestions that there might be some
cross deals between foe two con-
tracts are discounted at the MoD.
Meanwhile it is understood that

foe ministries of defence in foe four
countries are preparing to sign a
memoradum, originally intended

for signature in the late 1970s,
which would pledge them to full

cooperation in helicopter produc-
tion.

This will probably be too late to

bring rationalisation to foe anti-

tank projects but could involve foe
production of tactical and troop

transport helicopters for the mid to

late 1990s.

Background, Page 3

Prices higher

at Beaune

auction
By Edmund Penning-Bowsefl

in Beaune

DESPITE the certainty that in foe

Cote d’Or this year's Burgundy vin-

tage is no more than moderate, and
clearly inferior to last year, prices

at yesterday’s Hospices de Beaune
auction of its own 1984 wine were
much higher than expected.

In particular, partly because of

some American and British de-

mand, prices ofwhite wines were 58

per cent higher than last year.

On average, red wines were 20

per cent higher with the Swiss
emerging as prominent bidders.

THE LEX COLUMN

Banking on the

outside chance
It is unsually bad news about the

asset side of a bank's balance sheet

that is likely to destroy its share
price or get central bank regulators

out of bed in foe small hours. Cov-
ertly inter-linked lending to exotic

commercial customers, or over ex-

posure to doubtful sovereign risks -

these are foe Daws which can lead

to foe reading noise of structural

failure, heard most recently in foe

collapse of Johnson Matthey Bank-
ers. What happens on the liability

side of the account tends to be less

immediately dramatic. Banks can
indeed be run dry in a matter of mi-

nutes, but generally not before de-

veloping rlimnir symptoms of illi-

quidity. Of course, once the deposit

base visibly starts to melt down, as

happened last summer to Continen-

tal Illinois, a funding crisis can rap-

idly evolve into a lack of solvency.

At that point even foe most illiquid

assets (including those set in con-

crete) are hurriedly thrown on to

foe market
How a bank funds its loan book

may thus turn into as serious an is-

sue as foe quality of its loans. Over

a span of years, foe increasing mis-

match between Continental's long-

term loans and its funding base - in

interbank deposit facilities - was all

too obvious a source of instability.

It is at least mildly alarming, there-

fore, to have a not dissimilar type of
funding mismatch diagnosed - in

the London Business School’s cur-

rent Financial Outlook - as an un-

tenable long-term position for the

UK banking sector.

The UK banks are not, it goes al-

most without saying, supposed to

be in any danger. But there is a
significant imbalance in the UK
banking sector balance sheet,

which can only be expected to in-

crease if bank lending copfoiURS tO

grow much faster than foe stock of

private sector deposits - a reason-

able enough assumption, given foe

broader role envisaged for building

societies and the proliferation of

alternative savings media. The di-

vergence between loan expansion
and domestic deposit growth is

quite sharp. Having been almost ex-

actly level atthe beginning of 1980 -

when private sector deposits and
loans both stood at- about £47bn -

by 1988 foe stock of loans is pro-

jected to exceed deposits' tty about

25 per cent, or £30bn.

As this funding vacuum has
opened up - currently to perhaps
£15bn-two main substitutes for do-

mestic private sector deposits have

rushed in. The authorities have
made good part ol the deficit by
purchasing an imposing pile ofcom-
mercial bms - their chosen method
of keeping the money market in

balance. The remaining gap
,

has
been filled by inflows of sterling

from overseas. So far so good; but

given foe scale of demand which
these two sources of liquidity seem
required to satisfy, it is worth ask-

ing bow for foe banking sector can

push its luck, without running into

something recognisable as a gen-

eralised funding crisis.

There is currently not the slight-

est hint that foe Bank of England is

contemplating a change in -its ap-
proach to monetary control, via

overfunding and bill-buying; only a
week or two since, foe Governor
himself was to be observed mount-

ing a defence of the bill mountain.

And if foe supply- of bills were ever

in danger of exhaustion, the Bank
could amply operate on some other

type of instrument - specially

foiged for the purpose if need be.

The external sector is perhaps a
more fickle source of liquidity than

custodial transfusions from the cen-

tral bank. Yet its ability to play the

role of a UK financial intermediary

is probably stable enough over the

medium term. With a balanced cur-

rent account, it probably only needs

the UK institutions to invest
pnfingb overseas to keep up their

present portfolio weightings to

guarantee an adequate reverse flow

into sterling deposits. Whether this

is foe sort of hunch on which _to

plan a -banking business is another

matter. .

British Airways

The report of the Institute for Fis-

cal Studies on British Airways.

(BA), labelling the "world’s favour-

ite" as one of its least efficient,

should horrify the UK' Treasury
'.bent on seeing foe airline’ in private

.hands before the end of foe finan-

. oalyearrln fact, the full text of the

report is rather less critical: foe IFS

rightly- casts -a cold eye on labour-

based measures of -BA’s much
vaunted -productivity Increases; but

accepts that a great deal has been
done sace 1961. ’/

.
.."

.

- In profitability terms, the IFS
conjures the precise figure of

U08.1m' in exchange-rate -advan-

tages out of the £375-lm profit turn-

around: since 1988-81, but that still

leaves a productivity improvement
worth £1465m and foe IFS actually

believes - BA has quite good pros-

pects' in - the - short and. medium-
term. But prospective buyers hop-

ing foe IFS has uncovered vast new
areas for cost-savings once BA is

floated may be -disappointed: the

charge.df cross-subsidisation of un-

profitable routes is as’ vague as

BA!s quick but lofty response to it,

hut the fact is. the airline Has al-

ready-cut a lot of dead routes under

its new management. ;

A fullyear in foe making, foe IFS

report -returns to -battlefields al-

ready partly obscured by weeds. It

is an elegy for the Government’s

foilure substantially' to .liberalise

route structures before launching

BA towards the private sector, but

its attempt to rescue the situation

looks a' bit quixotic. No doubt the

Government enfold announce, it In-

tends to abolish BA's future "right"

to routes in favour of limitecHife

leases or franchises: for ell comers

and this might make BA’s manage-
ment.even more profifcorierited by
giving .it early experience of greater

deregulation.Bat such a plan could

very well supper the flotation

when buyers find that what they

thoughtwere intangible assets turn

out to be wasting assets. Mean-
while, less enlightened govem-
ments-inight get twttchy at the UK
playing musical toilfin* on their

home runways.
Just as airy, isthe suggestion that

foe look of BA's balance sheet is ir-

relevant to the flotation, on foe

grounds that the final price will

take accountolwhether debt is res-

tructured or not. The market is

made up. of many humans who
would quail at foe current levels of

.8A*s
;
gearing, 'and would like it

down to that of more conventional

quoted companies. The Treasury
may find it has to commit to BA a

few hundred million of foe-price it

gains. ; ”
...
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Finland to cancel all

standby credits

as confidence grows
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT,
IN LONDON

FINLAND is to cancel all the stand-

by credits on the books o£ its cen-

tral bank which have been Used to

protect the country against fluctua-

tions in its reserves and balance of

payments.
The decision, telexed to the agent

banks on all the deals on Friday, is

a stark declaration of Finland’s new
found confidence in its own eco-

nomic outlook. This is also under-
pinned by a quadrupling of its for-

eign exchange reserves over the
past year.

~

About $l-5bn in credits is affect-

ed, all of which will have been can-

celled by mid-December, saving the
country some S6m annually in com-
mitment fees.

This will come as an acute disap-

pointment to many banks which
have been trying to persuade Fin-

land to refinance the credits on
cheaper terms in the same way as
Sweden and Denmark. However,
Mr Math Vanhalla, director of the
central bank, said: “With our re-

serve and balance of payments situ-

ation in general as well as the

stable monetary outlook, we feel

that this sort of buffer is no longer

needed.”

Finland's visible reserves have
quadrupled to FM 20bn (S3-3bn)

over the past year and the current

account balance of payments is in

equilibrium, Mr Vanhalla said. The
country has a further substantial,

though undisclosed, cushion of re-

serves which has been swapped out

into the forward foreign exchange
market to prevent an unwanted in-

crease in the domestic money sup-

ply.

Its policy Of maintamirig a stock

of standby credits dates from the

time when the country traditionally

had a much lower level of reserves,

he added. The funds were drawn on
twice - in 1979-80 and in 1982-3 -
when the markka was under pres-

sure but all the drawings have sow
been repaid.

Finland's pulp and paper exports

have been boosted over the past

year by the strong doUar, but bank-
ers add that a further reason tor the
tumround in the country's finances

has been the tight monetary policy

pursued by the central bank.

High interest rates at home, cou-

pled with waning fears of devalua-
tion, have encouraged a capital in-

flow since companies can borrow
cheaply abroad without worrying
about toe risk of their costs increas-

ing as the markka depreciates.

As a result, Finland has joined

the growing ranks of industrial

countries which no longer need to

borrow heavily abroad, a trend
which is increasingly forcing the
Eurocredit and Euronote market to

turn its attention towards corporate
finanrn

Among last week's new deals

were a £200m, five-year Euronote
facility led by Lloyds Bank Interna-

tional for the New Zealand Meat
Producers' Board, and a 575m, se-

ven-year facility led by Morgan
Guaranty for Sparekassen of Den-
mark. It was left to Samuel Monta-

gu, however, to demonstrate just

bow imaginative bankers have to

be to sell their wares to discerning

corporations with a £200m seven-

year deal for London and Manches-
ter, toe British insurance group.

Terms on this deal include a
finely-tuned to* per cent margin and
an AWTinai option for lenders to ex-

tend the life of the credit by one
year. This is because the funds will

be used to finance endowment mor-
tages and toe average life of a Brit-

ish mortgage is seven years.

Even more unusual is the foot

that there is a carefully 'staggered

drawdown schedule designed to

match the expected expansion in

the borrower’s business. At least

£90m will be drawn after six

months, rising to €115m after a
year and Cl39m after 18 months.
There is to be no commitment fee

unless toe drawdown slips behind

schedule.

British borrowers find favour in the Euromarket
BY MAGGIE URRY IN LONDOI

THE EUROSTERLING bond mar-
ket is going the same way as the

Eurodollar bond market - British

corporate names are finding it

much cheaper to borrow there toon
at home. While the authorities have
been desperately coaxing compa-

nies to reopen the long moribund,
long-dated domestic corporate bond
market, two borrowers, BAT Indus-
tries and Grand Metropolitan,

raised medium-term fixed rate debt
at a yield dose to UK government
bond yields in the Eurosterling

market
Tbe yields BAT and Grand Met

are paying would certainly not have
appealed to British investors, but
there is a market for them among
Eurobond investors. And U-S. com-
panies are eyeing the interest rates

jealously. They are at least a point

lower than in the Eurodollar bond
market - and as the borrowers

think of sterling as a weak curren-

cy, there could well be issues com-
ing from them.
More floating rate note issues in

the Eurosterling sector are in any

case likely this week, with Manu-
facturers Hanover tipped to be lead-

ing a C75m deal for the Korea Ex-
change Bank.

Sweden's decision to exercise tbe

call option on its jumbo Eurodollar
floater emhasises how margins
have changed. When Credit Suisse
launched tbe deal in 1983, a spread
of to per cent over London inter-

bank offered rate (Libor) and front-

end of IK per cent looked pretty
fine. Last week toe same house
priced a - much smaller - deal for

Banco di Santo Spinto with a mar-

EUROBOND TURNOVER
(nominal value in $>n)

U.S.S bond*
Cedel Eurodear

Last week H/A 40^53.1
Previous week

Other bonds

10,207.7 28,926.1

Last week N/A 2^57.7
Previous week 1,772.1 1/171.9

gin of Yu per cent over Libor and
fees of 50 basis points, without quite

toe same success.

The question now is. how many
other borrowers will take the same
course as Sweden and repay their

floaters? Sweden’s other FRN is-

sues moved up on Friday afternoon

as investors anticipated a shortage

of such high quality paper. FRNs
could become even more narrowly

traded issues as demand pushes the

price up towards par, but call op-

tions stop them from rising above
it The pricing of new issues could

well change too. with the balance
moving towards larger fees and fin-

er margins.

Primary activity in the Eurodol-

lar straight market ground to a halt

in toe first half of last week until a
rush or issues came on Thursday.
All had warrants attached.

Investors are finding it hard
these days to sort the sheep from
the goats when it comes to war-

rants. By Friday it was dear that

the pick had been Sumitomo's war-

rants. Issued at S25. with the help of

a major bear squeeze, they reached
539, before settling back to S35.

On Friday, despite some competi-

tive bidding for deals, the issues

slowed to a trickle again. Yamoichi

International launched a S20m con-

vertible for Tsugami, the machine
tool company. Tbe conversion

premium is expected to be set at

about 5 per cent. TTie shares have

been fast movers, rising from Y535

at the start of the year to touch
Y859. They now stand at Y730. The
issue was well received, trading

around par.

By the end of toe week Eurodol-

lar bonds had made up mid-week
losses, thanks to the firmer New
York market.

The Euro-Canadian dollar market
saw two issues from unusuul bor-

rowers. It was Kredietbank's first

Eurobond issue, and with its name
well-known to the proverbial Bel-

gian dentists it met success, trading

on Friday well inside the selling

concession. 1BJ was the first Japa-

nese borrower m the sector, and
with buying demand coining from
Japan, the bonds were quoted
around par.

Swiss franc bonds gained around

to point over toe week, and new is-

sue activity hotted up.

The Deutschemark bond market
is looking to the U.S. for an interest

rate cut to revive buyers' interest-

Gains of about to point were mode
last week, though m tow turnover.

The African Development Bank
widened its range of borrowings by
launching a two-tranche deal in toe

European Currency Unit market.

That market continues to absorb a

good number of issues, including

some rare floating rate notes last

week.

NEW INTERNATIONAL BOND ISSUES
Bonrnma Amount

m.
Maturity Av.fih

years

Coupon

Mi
Price Load Manager Offer yield

4a
Bomwan Amount

a.

Maturity Av. life

years

Coupon
<Vo

Plica Lead Maoaner Offer yield

•0

ILS. DOLLARS - SWISS FRANCS
HtstiriaMstaMt 100 1383 5 7% 100 Nkko Secs (Eur). Mfosufaistri TobisUma Carp. 60 1989 |4> 100 Citicorp Bk (Swiu)

fin. hL, Mgn. GraifeO 7.875 Generale Dccnientnle 3 80 1994 - m) •
Stub tic

Banco A Santo Spado (d)tt 100 1931 7 Vie 100 CSF8 SuritottiD Realty ft Dev. **9 130 1990 - (2V4) m
CS

Lincoln SSL to. (h)tt 100 1339 15 Vi 100 MeniB Lynch _ New Stfa Woles Treasury 110 rin. 1994 - 15V»| CS
BNP{a)1t 400 1993 15 Vi • 100 BNP. CSFB - New Zealand Steal (f) 50 min. 1996 - (ft! Bh Gotzwaier K.B.

Attsnafian hd. Day. IDO 1330 5 11^ 100 Mgn. Stanley, Salomon 11.875 liri. Fund of Fadand 40 1994 — * Bqe GutzwNer K.B., Nordfinani -Barit

Snmttmna Tm«t 0% 100 1992 7 12% 100 Sakmoa. Sunritomo TftB, Deutsche. SA Transport “J 90 1990 - 993/4 UBS 6.427

Mot. Guaranty, Mgn. Stanley. SBCl Tokyo Elec. Power "J 208 1990 - 5Vi IBfl CS 5.500

12.625
MoComla 0% 7B .1994 10 12V« 99V, GoUmao Socks 12.295 STERLING

Prater ft GaaUe(B)$t ISO * 1994 - 10 10% 100 Salomon. Mgn. Guaranty. Gnuri MeL bit. Fbi. % 50 1990 6 10% 100 S.G. Warburg, Mgn. Stanley 10.875

Gaktaan Sadis 10.875 BAT bit. fin. t 100 1991 7 10

%

99% S.G. Weitug 10.803

TsagBHCatp.5 20 2raw IB (3Vt) 100 Yammdo bit.
•

GUILDERS

CANAOUW DOUABS ENEL 100 1995 B (8)
• AmRo

BJ1 BB 1991 7 12 100 SJ taL. Wood Guriy 12.000 Westland- Utrecht Hypofak **J SO 1989 5 Vh 99Vz AmRo 7.624

KB-HUffndMiQt 75 1992 7 12 100 S3CI. Krodwtbaok. BoA hit..

Orion Royal Bk 12.000 ECUs

set 50 1999 5 10V* IBB AmRo, ABN 10.125

AUSTBAIMN DOUARS Sparekassen SDS J 42 1991 7 10% 100V4 Stic- Generale, Kradwtbenk bit. 10.448

Cheap Amtrafia % 3B 1987 3 12<ft 99% Ctiaxp InL, S. Montagu. B8L 12.730 Bines tS Nopal “ (c)tt 30 1989 5 Via 100 ha&an bit.Bank —
Rente (e)tt 48.5 1994 10 V4 100 Bonk of Tokyo bn.. Bqe brionez -

D-MARKS African Dev. Bank t 40 1989 5 18% 100 Cr. Lyonnais. Sac. Gen. da Banque 10.375

Causal of Earapa % .
200 1994 m IOfll/4 BHF- Barit 7484 African Dev. Bank! 35 1991 7 10% 100 Cr. Lyomois. Soc. Gan. da Banque 10.625

Qtyof Tnn&rim**f 17 1992 8 100 Bresifaor Bank 7.625
World Bank "t 200 1991 7 74k 108 Bayerisdw landerimri 7.375 LUX. FRANCS
Swadau **( 200 1991 7 71/4 99V, Biatseka Bank 7.297 PKbanken **J 250 1983 5 10% 100 KmSetbHk fan. 10.750

SWISS FBANCS NORWEGIAN KRONE
K bnfaUrnu 1 125 1994 _ 54k 100V* UBS 5^92 Norsk Data t 2BQ 1889 5 10% 100V4 Den norske CrwCthk 10J83
ffitacfai CaUa "fit IBfl 1990 — 2 100 UBS 2.000

Ando Electric 50 1990 _ 2 100 SBC 2.000 YEN

Anadsa’t 11.5 19B9 - 6V* 100 CS BJZ50 Asian Dev. Bank £ 25bn 1999 12.3 7 93.55 Yaimkhi Sacs. 7-050

* Not ytt priori. ( find twins. * Private placement. S Cocwtiiie. t Hosting- raw mm. 0 Whh debt warrants. 1) With equity warrants. (>} % over G -north Ilmr. (fa) Va over B-mnnth Lim. |c) Vib over B-reonth liter, (d] Vu mt 6-raontli Lflwr.

M V» omrB-ramA Inaan. (f) Spread over average yield on Swiss Confederation bomb wilti maturities of 5-yaars nr ram; rafbad after sot-years. (g) Coupon reset after 3-yeara. Note; Yields are cakrieteri on AHLD basis.

a L

•fS®
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AHthese securities having beea sold, this announcement appears asa matter ofrecord only.

3i
INVESTORS

]1N INDUSTRY
1

Investors in Industry International B.V.
(Incorporated in The Netherlands with limited liability)

ECU 60,000,000 11 per cent. Guaranteed Notes 1989

unconditionally and irrevocably guaranteed by

Investors in Industry Group pic
(Incorporated in England under the Companies Acts 1948 to 1967)

S.G. Warburg & Co. Ltd. Kredietbank International Group

Banque Bruxelles LambertS.A. Soci6t6 Generale

Soci£t6 Generale de Banque S.A.

Algemene Bank Nederland N.V.

Barclays Bank Group

Credit Commercial de France

Dresdner Bank Aktiengesellschaft

LloydsBank International Limited

Morgan Grenfell & Co. Limited

JU-Mil Group Bank GncwiHer . Kua, Bungener
(Q»itllM| IriDBBd

Bank of Tokyo tmanunonal Banque du BeneluxSA

Banque Indosuec

Basque Paribas Belgique SA

Sear Steams International
lamed

Gncorp Capital Marietta Group

CreditCommunalde BelgiqtutSA

Credit du Nani

Den Dansfce Bank ImcrnaaonaJ SA.
bwnbnra

Amro International Limited

County Bank Limited

Creditanstalt-Bankverein

Kleinwort, Benson Limited

Samuel Montagu & Co. Limited

Swiss Bank Corporation International Limited

Banklppa Bank Mu Fischer C.V. Bank Me*s & Hope NV

Banque Frani^ise du Commerce Eflt^wur Banque CtotrtteduUnmnboarffSJV.

Banque Internationale4 Luxembourg SJL Banque Nooooalede Puis Banque Paribas

Banque dellfaionEuropeanno Banque Worms

Bexhner Handels- und frankfurter Bank

juawM*****
fcramo Ba^cario San Paolo di Torino

B. MendersmL Soim& Oa

Nededandse Cred»tb*nk nv

Nippon.European BankSJL Brussels

Peterbroeck,TanCarnp«ibcnii ftCWS.CS.

Rabobank Nederland

Socrit* sequanaiee deBanque

The TaiyoKobeBank **-

WtHjams &Orn'( Bank pic

Cemmwj&anfc
.

AkMBOKatocluB

Grids CinfaalSA.de Banque

(2nd* Souse Firs Boston
umto

Dominion Securities Ptifiekt
lIMtod

Gotabaakea

Chase Manhattan Capital Markets Groupnwa—land

Baring Brothers & Co.,
Lowed

ChemicalBank International Group

landesbankRheinland-PUz
-Ctewewnie-

Mjmnhi«lii pinnm tnwwnariwwal
lumd

Nomura Intemancctal

HambraaBank
teneed

F. van Lanschot Bantaen N.V.

Credit Agncote

Credit Lyonnais

Daiwa Europe
Lowed

CenasaensehafthfaM Zentrribank AG

1BJ International
Unutsd

Pteoosi, Heldring &hram KLV.

Sahburger Sparkasse

SparakassenSDS finiwlarrt niannnul Mrrrtwn Hank

Oman Bank oCNocroy ltd- Verem* uM WeetUnk

Wood Gundy Inc.

Copenhagen Handabbank A*S

Crtdh Industrial cTAlsace etde Lorraine

Dri-Idri Kaaqyo International
loNd

EruHlda Securities
lad

HillSamuel &Co.
d

Merrill Lynch Capita] Markets

Morgan Guaranty ltd Morgan Stanley buematwnal

nv The Nikko Securities Co.. (Turope) Ltd

Nfaddet^eheLenderixmk Onoos Royal Bank
LdOMd

PKChrmauaBank(UK1
bnud

Soderi Cfaifaale Alsaoenne de Banque

Sumitomo Truss International
tented

WnademBchB Landesbask
Ovotcocil*

Yamaichj Imemananal (Europe)
.Lauded

NKK
Nippon Kokan Kabusliiki Kaisha

as. siooMOMO

13 ‘h9b Guaranteed Notes due 1991

Unconditionallyguaranteed as topayment ofprincipaland interest h\ m

The Fuji Bank, Limited

Morgan Guaranty Ltd

Yamaichi International (Europe) Limited Fuji International Finance Limited

Amro International Limited

Credit Lyonnais

Dai-Ich i Kangyo International Lim ited

Dresdner Bank Aktiengesellschaft

Kle inwort, Benson Limited

Morgan Stanley International

Nomura International Limited

Citicorp Capital Markets Group

Credit Suisse First Boston Limited

Daiwa Europe Limited

IBJ International Limited

Mitsubishi Finance International Limited

The Nikko Securities Co., (Europe)Ltd.

N.M. Rothschild & Sons Limited

Salomon Brothers International Limited

Swiss Bank Corporation International
Limited

Soci£te Generale de Banque S.A.

Union Bank of Switzerland (Securities)
Limited

S. G. Warburg & Co. Ltd.

September27, 2984 AUofthese securities have been sold. This announcement appears as a matterofrecordonly.
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INTERNATIONAL CAPITAL MARKETS
U.S. MONEY AND CREDIT

Renewed uncertainty over Fed policy
FEDERAL RESERVE MONETARY TARGETS

U.S. BOND prices see-sawed

last week as the markets were
swept by successive waves o£

shifting investor and dealer

perceptions about the immedi-
ate interest me outlook and
the Federal Reserve Board's

monetary policy.

After the Veterans’ Day
holiday on Monday, prices were
marked sharply lower at the

start of the week's trading,

reflecting the weight of new
paper left over from the

Treasury quarterly refunding
still on dealers' shelves. In

addition to uncertainty about
the Fed’s current policy stance

and in particular, whether the
easing apparently under way
will lead to a discount rate cat.

there was fresh concern over
the Federal budget deficit.

The President’s post-election
planning sessions brought
mostly bad news for the credit
markets. Among the negatives
were reports that the adminis-
tration has raised its deficit

forecasts to about S2I0bn for
the nest fiscal year and higher
in subsequent years. This,
coupled with the President's
apparent unwillingness to
support tax increases, worried
the markets which are once
again beginning to believe
nothing much will be done to

UJL MONEY MARKET RATES (%>
Lost 1 week 4 whs

Friday ago ago

—12-month

—

High Low
Fad Rmdo (weekly average) 9£5 963 10.20 11.77 9.11
Throe-month Treasury bills 8.69 8-64 954 10.77 8 61
Six-month Treasury bills 8.84 8.30 9.38 10.83 833
Three-month prime CDs 938 936 10.03 11.90 9.30

30-day Commercial Paper 9.16 9.W 9.60 1138 895
90-day Commercial Paper 9.10 9.10 9.80 n.40 9.00

US. BOND PRICES AND YIELDS (%)
Lost Change 1 week 4 wks

Friday on week Yield ago ago

Seven-year Treasury 103 + V 11.61 11.64 (new)
20-year Treasury 98V - V 11.79 11.74 (new)
30-year Treasury 100V — v 11.67 11.66 (new)
New 10-year "A" Financial N/A 1238 1238 10.63
New ”AA" Long utility N/A — 12.63 12.63 12.76

New ”AA~ long industrial N/A — 1175 12.75 12.75

Source: Salomon Bros (estimates).

Money Supply: In the week ended November S Ml rose by $2.7bn to S546-7bn.

In October M2 Increased by S11-3bn to $2.317bn and M3 rose by $25.7bn to

$2.91Shi.

correct the imbalance.
The renewed attention being

given to the deficit problem
also highlighted the Fed's
current dilemma. On (the one
hand, concern about the slow-
down in economic growth and
the slow growth of <the mone-
tary aggregates argues for a
further easing. On the other
hand, a discount rate cut would
mark a major shift in policy at

a time when the Fed probably
is seeking to maintain the
pressure on others to do some-
thing about the deficit

That dilemma shows signs of

becoming still more acute. The
statistics published last week
tended to confirm a steady slow-
ing in economic growth.
Another batch of figures this

week will heLp fiU In the

picture. They include October
housing starts tomorrow and an
unexpected downward revision
in the third quarter GNP esti-

mate, together with corporate
profit and consumer price

figures on Wednesday.
Wall Street continues to

swing wildly in its perceptions

of where immediate Fed policy
is heading. After starting out
with a bearish tone, the credit

markets reversed direction on
Thursday.
The turnround reflected a

round of moves by the Fed to

add reserves, beginning on
Wednesday and including
system repurchase agreements
on Thursday. At the same time
the latest monetary statistics

suggested further pressure on
the Fed to ease.
The $2.7bn increase in Ml

still left the key money measure
close to the bottom end of its

target range amt way below its

interim September to December
target path. Likewise the
broader M2 and M3 figures held
few surprises.

In the meantime the latest

weekly banking statistics

revealed that discount window
borrowings in the first of the
latest twoweek statement
period fell sharply -to $407m.
For some Wall Street econo-
mists, this suggested a further
slight easing and a Fed borrow-
ing target of perhaps S500m

—

consistent with a funds rate of

around 9.25 per cent
In fact the funds rate

remained stubbornly over the

9.5 per cent level last week
while other short-term rates

continued to edge slightly
lower. The high funds rate was
interpreted by many economists
as reflection seasonal factors

—

and. perhaps, banks' concern to
avoid other longer forms of
borrowing in the hope of iower
short-term rates.

At the dose. Government
bond prices were unchanged to
slightly lower on the week,
having failed to maintain higher
levels on Friday as disappoint-
ment about the lack of an early
discount rate cut set in. The
new 11 $ Treasury long bond
closed j point lower at the week
at 100J.
The market's appetite for

new Treasury paper will be
tested again this week with the

biggest ever sale of two-year-
paper, of which S9bn will be
auctioned on Wednesday ahead
of the Thursday Thanksgiving

Day holiday, which will dose
the markets again. Last week
the Treasury also announced
the second sale of its new
specially registered notes aimed
at foreign investors. The
Treasury will offer Slbn of four-
year specially targeted notes
together with a $6.75bn offer-

ing of domestic paper on

November 28.

In ithe corporate markets
prices were little dunged last

week which saw $4.41bn of

straight debt Issued including

more than $3 .2bn of zero-coujvn
mortgage related debt: The
bulk of the zero coupon paper
was offered by Franklin Saving
Association.

Other corporate offerings In-

eluded a SKKlm issue.of lift per
cent seven-year notes from CUT
Finance which sold at par, a
8100m issue of five-year 12 per
cent notes from Ford Motor
and SiOOm from Union Bancorp-
and Wachovia Corp.

Paul Taylor

UK GILTS

Autumn Statement fails to excite
IT’s CALLED waiting for BT.
At the beginning of last week
the authorities were clearly

concerned to stop the gilt-edged
market rising too fast ahead of
this week's British Telecom
sale.

At the end, Mr Nigel Lawson,
the Chancellor of the Ex-
chequer. was reminding it that
the prospect of a J point cut in
base lending rates provided a
firm floor for the present price
structure.
The Autumn Statement on

next year’s spending plans
barely stirred the market, in

spite of the suspicion of most
City economists that the
apparent “fudges" on spending
and revenues could be storing
up trouble for the 1985438
borrowing target
The net result was that gilt

edged prices gained { point or
so, but remained stuck just be-
low the best levels of the year.

And by Friday evening few
brokers were predicting excit-

ing things to come this week,
when the overriding pre-occu-

pation seems certain to be the
BT sale.

On the plus side, the market
is convinced that the
authorities will deliver the
promised cut in base rates. A
i point reduction is already
partially discounted in present
prices, but nonetheless could
provide renewed impetus to the
market, many brokers believe.

The timing of the cut, how-
ever, is difficult to judge. The
Bank of England appears
anxious to delay it until BT
applications are well under
way, if not completed.
On the other hand, there are

some doubts over whether it

will be able to continue
eliminating the huge shortages
in the money markets for more
than the next day or so with-
out cutting its dealing rates and
signalling an immediate base
rate cut
The optimists in the market

also expect any further crumb-
ling of the miners' strike to
provide a boost to gilts by re-

inforcing sentiment that infla-

tion will remain under control.
Against that, brokers will be

looking closely at how much
cash the institutions may take
out of gilts to pay for BT
shares, although dividend pay-
ments of £800m over the next
week should offset some of tbp
squeeze on liquidity.

Another uncertainty is the
trend In interest rates in the
U.S., where forecasts of yet
higher budget deficits have
dampened some of the optimism
about -falling interst rates.

The result, according to Mr
Keith Jones of brokers James
Capel, Is that the gilt market
may be in for a period of con-
solidation, with prices holding
fairly close to current levels.

It is a view shared by Mr
Stephen Lewis of Phillips and
Drew. “The market may do
quite well and then boll over,”
he says, but any fall is likely to

be limited.

A footnote on the Autumn
Statement : In line with estab-

lished tradition, the Chancellor
said nothing new about next

year’s monetary targets. Instead
the assumption is that the
growth rates for the money
supply laid down in the
medium-term financial strategy

will apply.
That would mean a cut in the

target range for sterling M3
to 5-9 per cent from the
present 6-10 per cent, and for
Mo to 3-7 per cent from 4-8 per
cent.

But Mr Lawson has raised his

forecast of nominal GDP growth
next year to 8 per cent com-
pared to an expected 7 per cent
in 1984.
Unless he knows something

about the velocity of money
that no-one else does, next
year's targets would thus imply
a significantly tighter monetary
policy.

Or will he maintain the now
time-honoured practice of
deciding on budget day that the
targets should be left un-
changed from the previous year
—or even increased?

Philip Stephens

NEW ISSUE TheseDebentures having.beensaid, this-announcemeniappeaaMsamatterofrecordoitfp^N0VE^fflER4984

U.S. $75,000,000

Runcorn
(Incorporated with limited liabiUty in Canada)

12%% Debentures, Series B, Due 1991

Credit Suisse first Boston Limited Orion Royal Bank Limited

Algemene Bank Nederland N.V. Banque Bruxelles Lambert S.A. Credit Lyonnais

Dresdner Bank Aktiengesellschaft Morgan Grenfell & Co. Limited Morgan Guaranty Ltd

J. Henry Schroder Wagg & Co. Limited Swiss Bank Corporation International Limited

Union Bank of Switzerland (Securities) Limited Wood Gundy Inc.

Amro International Julius Baer International Banca Commerdale ItaBana Banca dd Gottardo
Lund LUbd

Bank GotzwiBer, Kara, Bungener (Overseas) Bank J. Tbnfobd & Co. AC Bank Lev International Ltd. Bankers Host International
Linked

Banque Internationale i Luxembourg S.A. Banque Nalimde de Paris Banque Paribas Banque Popnbire Suisse S.A. Luxembourg

Banque Worms Berliner Handels- and Frankfurter Bank Burns Fry CIBC Chase Manhattan Capital Markets Group
I feted Lusted OnrHnkM United

Chemical Bank Interaatidaal Group Citicorp Capital Markets Group Commerzbank

Compagnie de Banque ct d'laTCstissemeats, CBI DG BANK Dahra Europe
Deutsche Genosaensehaftsbaak Umiud

EnskOda SecuritiesDeutsche Giraxentrgfe

• Deutsche KrimnannaHinnlt .

First Chkago

Dominion Securities Pftfield

Listed

Fop International Finance GmossensdiaftBche Zentralbank AG

Deutsche Bank
afcTkiHorirfcrtiifl

EaromobtEare

CUuneatrale nod Bank dcr uslerrtschbcben Sparkassen Goldman Sachs International Corn. E.F. Hutton A Company (London) Ltd
HHitimlttttelt

Kidder, Peabody International Kkinwort, Benson Kredtetbank N.V. L&esqne, Beanbien Inc ITCB International
LMM Unfed Unfed

Mkfland Doherty Mitsubishi Trust & Banking Corporation (Europe) S.A,

Samuel Montagu & Co. Nesbitt Thomson The Nfitko Securities Co., (Europe) Ltd Nippon Credit International (H.K.) Ltd.
it-a-a Ltefed

Nomura International OsterreteUsche Underbsnk PK Christiania Bank (UK) Limited PaineWebber International
filrii^trirterlun

Saitama International (Hoag Kong) Salomon Brothers International Socacie Generate de Banque S.A.
Limited

McLeod Voting Wrir International
Unfed

Pradential-Baebe
Scanted

Sanutomo Thut International Svenska Handetebankta Group The lalyo Kobe Bank (Luxembourg) S.A.

Toronto Dominion Internationa!
Unfed

Tokai International
Unfed

Verbaod Sdiweizrrisdier Kankmattranken _ S.G. Warburg & Co- Lid.

Yfcstdeatscfae Landesbank Vamafchi International (Europe)
‘— Lboitfd

FT/AIBD INTERNATIONAL BOND SERVICE
U S. DOLLAR
STRAIGHTS
Aegon Insur. 11 V 91 ...

AHFC O/S Fm. 11», 94
All Nippon Air 14 94 ...

Amer. Saving 12 89
Am nr. Saving 12v 89...
Asian Dev. Bk. 11k 93
Australia 11V 90
Australia IIS 95
Australia 11V 98
AIDC 11 89
Austria 13V 92
Oaater. Post, it'd 89...

Bk. America 12 87
8k. Nova Scotia 13V 87
Bank ot Tokyo 11V 90
Bank of Tokyo 13V 91

Beneficial O/S 12 91 ...

Br. Col. Hydro 11% 93
Br. Col. Hydro 12V 14
Br. Col. Hydra 12** 13
Britc.il Fm. 11>( 90
CCCE 12 s

! 95
Canada 10V 88
Casio Computer 5 7

, 69
Citicorp O S 10 86 ...

Citicorp O. S 10*i 90...

Citicorp O/S 114 88
Cilicor Q IP. 90
Cm corp T1>. 99
Citicorp 0/5 14 94 ...

CNCA 13k 9t

Coastied mt 12k 88...

Comp. Bancaire 13’* 90
Comsat 12V 91
Creditanstalt 13V 91 ...

Dsiichl Kangya 121. 90
Dan & Kraft i\ 98 ...

Denmark 114 S3
Denmark 12 Bl
Denmark 12V 93
Denmark 13 91
Denmark 14 91
Den Norsk Cr. 11V 91

Den Norsk Cr. IP. 91

Digital Equip. 11V 89...

Dutch St. Minna 11V 91

EBCO Inti. 12 91
Ekaportfinana 11V 90...
Eurolima 12V 91

EEC 10». 95
EEC 11 87 -
EEC 11 95
EEC 12 93
EEC 72 S3
Euro. Inv. Bk. 11V 90
Euro. Inv. Bk. IIS 99
Euro. Inv. Bk. IIS 91

Euro. Inv. Bk. US 93
Euro. Inv. Bk. 12V 90
Euro. Inv. Bk. 12S 94
EDC 11V 89
Export & Import 13V 91
Farm Crud. Cpn. IIS S3
Firstfed MICh. I 13V 89
Florida Fed. 12V 89...

G. E. Credit SB
General Elec. 9S 91 ...

Gen. Elec. Cred. 11 91
Gen. Elec. Cred. 11 94
Gen. Motors Ac. IIS 90
Gen. Motors Ac. 12S 86
Gen. Motors Ac. 13 86
GZB 14 91
Giro Vienne 13V 91 ...

GTE Finance 12 96
Gulf Oil 10V 94
Gull 011 12V 87
Gulf & Western 12V 89
Holl. Air. Fin. 12V 91...

IBM Credit 13V 87 ...

IHM 12V 92
1C Industries 11V SB ...

Ind. Bk. Japan 11V 99
lnd. Bk. Japan 11V 91
Ind. Bk. Japan 13V 91
1ADB 12V 93
Int. Bk. Rc. Dv. 11V 90
Int. Bk. He. Dv. IIS 89
Int. Bk. Rc. Dv. 12 93
Int. Paper 12 91
Int. Stand. Elec. 97 ...

Int. Stand. Elec. 12 96
III 12 89
I [oh 7V 89
ITT 11V 89
Japan Airlines 12V 94
Japan Dev. Bk. 11V 91
Kyowa Fin. HK 12V 90
Lee Minerals 8 89
Long Term Cred 10V 90
Long Term Cred 11 90
Long Term Crd. 11V 89
Long Term Crd. 12 S3
Long Term Crd. 1ZV 90
Long Term Cred 15V 83
Macy R. H. IIS 81 ...

McDonalds Fin. 11V 9*
Metro. Tokyo 137, 94...
Minebna 6V 89
Mitsubishi 5S 88
Mitsubishi Cp. 12V 91

Mmub. Gas CH. 6V 89
Mitsui Eng. 7V 88
Mluul Tat. Fin. 12 91
Montreal Urban 12 90
Mgr. Guaranty 12V 89
Mount Isa Fin. 13V 87
Ned. Gasunie 11V 90...

Nad. Gasunie 11V 91...
Newfoundland 13 91 ...

Nippon Crd. Bk. IP* 90
Nippon Crd. Bk. 13V 89
Nippon Mining GV 89...
Nippon Tel. Tel. 11V 90
Nippon Tel Tel 13*Vi 94
Nissho-lwal 6V B9
Nomura 6V 88
Nordic Inv. Bk. IT 90
Nordic Inv. Bk. T1V 90
Norwest Obms. 12V 91
Nova Scotia 11V 91 ...

Ohbayaahi-Gumi 7V 89
Ontario Hydro 11V 94...
Ontario Hydro 11V 90...
Ontario 12V 94 ....
Pacific Gas & El. 12 91
Penney J. C. 11V 90...

Penney j. c. 12V 91...

Philips Petrol 14 ...

Post-Och Kred. 12 90...
Post-Och Kred. 13V 87
Prudential 10V 93
Prudential Ins. 12V 87
Quebec Prov. 12V 93...

Quebec Prov. 1ZV 94...

Quebec Prov. 13 13 ...

RTZ 11V 33 ..

Rockefeller 13V 89
RBC 11V 83
Royal Bk. Scot. 11V S3
Royal Bk. Scot. 11V B3
Rural Bk. AusL 12 91
Sanwa Inti. Fm. 12V 90
Scot. Inti. Fin. 14V 96
Sears O/S Fm. 98
Sears Roebuck 10V 91
Sears Roebuck 11V 93
Snare Roebuck 11V 81
Sea re Roebuck 11V 88
See. Pacific 11V 99 ...

Sec. Pacific 11V 89 ...

Sec. Pacific 12 92
Seine Trans. 6V 89 ...

Shearson/Amev 12V 94
Standard Chart. 11V 94
Statoil 12 88
Stato II 13V 89
Sumitomo Fin. 12V 91
Swadan 1J\ 89
Swedish Export lit, 89
Taiyg Kobe 12 90
Texaco 10V 90

Chg. on
Issued Price week

50 98V +ov
100 98V + OV
TOO 109V +0
125 9BV +ov
100 99** + 0V
MO 96V +ov
100 99V + OV
300 98V +ov
MO 99V +ov
75 97 -ov
MO 107V + 1

75 99V +ov
290 100V + 0V
100 102V +ov
100 98V +0V
100 104V + 0V
100 97 + 0V
200 99V +1
200 99V 0
250 98V 0
125 BBV + 01,

75 100V 0
500 98V 0
80 104*1 —ov
300 97V + 0V
100 92', +ov
100 95>, +0V
100 BB +ov
100 ioov 0
100 102 +0V
100 102V- -ov
125 100V + 1V
75 103V +ov

100 95V 0
100 103V +1V
100 99*. +ov
85 97V +ov
100 100 0
100 98V +ov
100 99V +ov
100 102V + 0V
100 104V + 0*.

50 92V 0
50 9SV + 1V

ISO 89V +0V
150 96V +ov
50 94 +3V
MO 97V +ov
100 101V -ov
75 89V -ov
350 98V +ov
75 94V +DV
MO 99V +0V
SO as 0

200 97V +ov
77 89 0

12.19
12.45

11.92
12.03

11.88
12.95
12.95
12.33
12.57
11.40
4.89

ii.es

13-22

8.07
11.48

1239

Texaco Capital 13V 89
Texas Instr. 11V 91 ...

Tokai Asia 12V 91

Tokyo Electric 6V 89 ...

Tokyo Elecinc 13V 89
Toronio-Dont. 12V 89...

UBS 12V 91

Voba B 93
Warner-Lambert 10V 90

Weyerhaeuser 11V 90...

Yasuda Trust 12V 89 ...

200 83V +ov 11.63
zoo 104 +ov 1238
ISO 98V -ov 1238
100 99V +0V 1237
70 21 0 9.06
100 10SV -iv 1230
50 ioov +iv 1234

100 103V -ov 11.40
70 1134 +OV 6.07
MO 94V +1 TI.73
100 97V 0 12-50
60 96V +iv 1236

100 99V 0 12.48

12.76
12.00
13.75

73 94V +ov 13.03
150 98V -f-OV 12.10
MO 102V +ov 11.71
MO 104 +ov 12.11
190 OTV 0 11.87
76 -106V +ov 11.74
79 9SV -ov 11.97

12S M1V +0V 12.75
MO ioov + 0V 12.21
BOO 26V +ov 11.94
MO 91V +0V 11.82
200 97 -ov 1138
200 99V +0V 11.14
MO 99V +OV 1131
200 ioov -IV 12-27
200 ioiv +ov 11.81
100 104V +ov 12.87
7S 102V + 1V 12.71
75 98V 0 12.16
100 92V +0V 1135
100 101V -ov 11.73
100 95V 0 13.52
MO 97 +OV 1232
MO 103V 0 1235
200 105V +ov 11.22
75 96V 0 1237

125 98 +0V 12.08
100 99 +0*. 12.09
125 106V -ov 1238
120 96 0 1330
200 97V +01. 1134
200 98V +ov 1135
200 MOV +ov 11.93
75 99V +0V 12.08
112 22V 0 1231
75 83V +1V 13.10
100 99V +0*. 12.22
50 93 0 9A5

126 99V +ov 11.70
70 103V -ov 1134
100 97V -0 1233
100 10OV +0V 12.79
50 96V +1V 9.04
100 94V +ov 12.13
100 95V +ov 12.09
100 98V +ov 1233
100 96V +ov 12.33
85 102V +ov 1133
125 106V 0 1331
100 99V +ov 1131
75 97V +07, 12.05
60 106V +0V 1131
100 ioov +8V 5.27
100 94 +2 734
100 103V +ov 1131
50 96V -+1V 734
50 89V -O', 10.60

100 98V +0V 1239
76 96V +ov 12.97
150 100V 0 12.12
100 103 +0V 1238
75 95V -ov 12.29
75 95V -01, 12.25
75 M2V +ov 12.28
100 98 +QV 12.37
100 104V +ov 1238
SO 104 0 5.68MO 99V +OV 11.51

150 97 0 14.41
70 87V -01, 10.15MO 101V + tv 5.78
76 90V 0 1331
75 90V + 0*4 12.15
60 93V 0 1330

100 97V 0 12.35
60 116V +6V 3.65
200 98 +ov 1137
200 101V +01, 11.43
260 1024, 0 1236
75 99 0 1231

100
200
75
50
150
150
100
150

99V +OV 11-88® -0V 12,20
1031. 0 12,82
97V +0*4 12.56
W2V +OV -12.34* +0V 11.02
103 +0V 11.44
MV +OV 12.59
101 +1 12.03

FLOATING RATE Chg- iBn

NOTES Issued Price week C.cpn
100 100V 0 liv

Allied Irish V 95 100 99V -OV 12*i*

Arab Bank Cpn. V 90 MO 99V -OV 12*4
IDO 99V +0V 11*V*
50 98V -OV 12

100 99V -ov iov*
75 +OV 12V

Banco Napoli V 95 ... 100 100V 0 10V*
75 +OV 12V*

Banco Hiapano V 95 ... 100 99V -ov 11V*
BCCI V 90 GO 98V 0 12*4

Bankers Tr. NY. V 96 COO “OV 9V
Bank of Helsinki V 99 Ml 98V —0*. HU*
Bank of Greece V 94 ... 150 97V -OV ii*V*
Bank Montreal V 96 ... ZW 0 iov
Bank of New York V 96 7S 99V -?> 11*14

Bqe. Dev. Econ. V 90... 60 +0V 12*H»
Bae. 1‘lndosuez V 99... 150 -OV 12V*
Bqe. Nat. Paris V 88 ... 400 0 12V
Bqe. Not. Paris V 95 ... 400 IOOV 0 12V
Barclays O/S V 04 ... 3b0 100V 0 12V*
BBL V 99 100 99V -OV 11*V*
Belgium V 94 £ 100 100 0 iov*
Belgium V 04 400 -ov 13V

100 MV o 12V
12b IOOV -DV 12

CEPME V 89 14S 99V 0 12V*
CEPME V 98 E 100 99V -ov

, 11V
Citicorp O/S V 81 £... 100 99*4 0 IOV*
Caiase Nat. Tel. V 90 27b 100V -ov 11V*
Caissa Nat. Tel. V 91 250 100V +ov IOV
Commerzbank V 89 ... 100 99V:

-OV 11V*
12b -ov

> 13V*
Creditanstalt V* 9G ... 160 12V*

250 12V
bOO MOV +ov 12
300 100V -OV 12V
2S0 ioov 0 12V
100 -OV 11
150 99V 0 IOV*
100 99V 0 iov*
MO MO 0 TO*V*

Denmerk V* 90 500 ioov 0 11V
500 MOV 0 MV
600 MOV —OV. 12V

Drasdnar Bank V 33 ... 400 100V +ov 11V
Dresdner Bank 0 89 350 ,98V -OV 12

76 99V 0 12V
Eldorado Nuke 0 89 ... MO lOO1. -ov 12V*
Elec, de France V 99 ... 400 100*4 0 12V

100 39 -ov liv
Equitable O/S V 94 ... so 96V 0 11V

125 99V -ov 10*v»
Ferro, del. Stat. V 99 2b0 MOV -ov 12V
Fiat Finance V 94 100 98»i 0 12
First Aust. Bk. V 92 ... 50 99V -ov iz*v*
Firat Interstate V 95 ..160 99V 0 12V
Fuji Bk. V 96 200 MOV 0 12V
G on finance V 9* 100 MOV 0 12V
GZB V 96 —

—

50 WO 0 12*i*
Gotabanken V 94 50 99V 0 iov
GW O/S Fin. V 9* ... 100 98V -ov 12
Grindlaya V 94 ..... 100 MOV 0 12V
Indonesia V 93 250 98 0 12
INI Parpet. V* 00 150 99V 0 11*V*

MO 95V 0 9V
Int Bk Rec Dew “n 89 250 38V 0 11V
Ireland V 93 £ SD MO 0 iov*
Ireland V, 94 300 100 -ov 13V
Italian Inti. V 91 60 99V 0 13
Italy V 99 500 ioov 0 12V
Kansalhs-Osak V 92 ... 100 ioov 0 12V
K loin wort Ben. V 96 ... 100 ioov -OV iz*a
Kone Corp- V 9* 60 99V 0 12V*
Korea Exch. 8k. V 93 50 99V o 12V
Lloyds Eurofin V 92 ... 100 MOV +0V 12V
Lloyds Eurofin V S3 ... 200 100V 0 io*v*
Lloyds Bank V 04 250 99V +ov 11V
Malaysia V 93 850 MOV ~t>v 12V*
Megal Fin. V* 94 CU 100 IOOV +0V 9*V*
Midland Inti. V 89 125 loot. 0 12V
Midland Inti. 0 91 160 100V +0V 11
Midland Inti. V 99 ... 200 100V 0 12V
Minebea 0 85 100 0
Mitsui Flit. V 96 100 ioov 0 12V,
Montreal Urban 0 91 — 150 ioov +1V 12V*
Morgan Grenfell V 9* 50 99V 0 13V*
Mrge Bk Denmark V 93 150 ioov 0 12“»
Mtg Bk Dnmrk V, 94 £ 50 100 0 10V
Mtge Bk Denmark V 99 12S TOO 0 11V
Nat. Bk. Canada V 91 50 100 0 13V
Nat. Bk. Canada V 91— 50 MOV 0 13V*
Nat. West. Fin. V 365 100*4 0 10V
Neste Oy V 94 100 1001, -OV 12V
Oko Bank V 92 60 99V +ov 12*,

Pirelli Fin. V 94 50 97V —ov 12V
Portugal V 92 100 98V +0V 12
Premier Grp- V 89 50 0
Quebec Hydro V 94 ... 200 100V 0 12V
Queensld. Coal V 96... 365 100V 0 iov*
Queensld. Coal V 85 ... 46 100V -ov IOV*
Rente V 91 100 ioov -ov 12V
Saitama Inti. V 93 60 ioov -ov IZ11!*
Sanwa Inti. V 32 ISO ioov 0 12*4

Sanwa Bk. V 04 160 MOV -ov 12V
Scandlvia. Fin. V 93 ... 70 99V +0V 12V*

100 12V
Saiyo Stores ’u, 88 ... EO 0
Skopbank V 94 75 99V 0 13
SNCF V S3 £ 75 100V -0*4 10***
Soc. Generals V 94 .250 ioov 0 12V*
South Africa V* 89 ... 75 0
Spain V 97 260 100 -ov 12V-
Standard Chart. V 92 £ 0
Standard Chart. V 94... 200 MOV 0 13
Sumitomo Tst. V 9* — TOO MOV -DV 12V*
Sweden V 03 Ibn MOV 0 12V*
Sweden V 24 600 99V +OV 11»V*
Sweden .V 750 ioov 0 13V
Teiyo Kobe F. V 04 ... MO 99V 0 12V*
Thailand V 00 85 100 0 1SPV*
Tokai Asia V 99 150 ioov -ov 12V
Toyo Tst. Asia V B9 — 100 100*. -ov 12V
TVO Power V 04 100 SBV 0 10V*
Union Bank-Norw. V 99 EO B7V -1 12V*
Vizcaya Inti. V 96 75 100V +ov MV
Wells Fargo V* 96 60 99V 0 10*4

Yokohama Asia V 94... 100 100 -ov 11*4
Yorkshire Ini. V 94 £... 75 99V 0 11V*

100 93V -ov 12.91 BONDS lutted Price week
100 103V +0V 12.19 Ajinomoto 3 99 120 B9V +ov
MO 97V +OV 12_33 BBC Brown Bov 4V S3 67 88V -ov 3.68
75 95V 0 12.18 Comsat Jntntl. 7V 98 ... 110 74V +1 64.94
75 94V + 0V 12.37 Daiwa Sees. 5V 98 ... 60 116V -ov -0.81
50 96V + 0V 12.78 Dev. Bk. Sing. 5V 9B 70 80 0 12.90
80 99V +ov 12J9 Elders 11V 94 160 109V +0V 2.46
50 104V +0V 13.46 Eloktrowart 5 98 b2 78 -IV 2J»
MO 21V -ov 11-92 » 163V +9V 0.88
IbO 94V + 0*. 11.79 Fujitsu 3 99 180 103V +0i. 4.08
150 99V +QV 11.66 Intec. Inc. 3 59 bO 84V +ov -1.10
1W MV -OV 11.96 Konishlroku 4 98 bO MV +1V 3.62
12S 88** +0V 11.57 Man, Hanover 11V 96 100 9bV +ov
100 MV +0V 12.14 Mitsubishi H. 4V 99 ... 1f» S3 -OV 3.24
75 95V +0V 13.03 Moei-Henneesy 7 99 ... GO 102V -ov 6.82
100 97V 0 12.59 Murara Mrg. 3*2 99 ... 100 109V -ov 0.33M MV +0V 9.01 Murat* Mlg. 3V 00 ... 100 107V +0V 1.19
100 96», + QV 12.71 Nicpon Oil 3V 99 bO BOV +2V 6.31
200 100 0 11.49 Ona Phrm. 3V SB 60 114V -IV -9.67
MO 101V +0V 11.48 Sekisui 3 99 so 91V +0V 1.33
IDO 105V +0V 11.82 Soc. Gan. Sure. 4V 94 51 89 -2 137JO
1W 100V 0 12.EQ Sumitomo Corp. 2V 99 70 86V -OV 2.44
2UQ 101V +0*4 11.87 Texaco Capital 11V 94 Ibn tt»V +ov 49.26
100 98V + 1 11.90 bOO 98V +ov 43.43
100 97V 0 12.51 Usair Finance 7 98 ... so SBV +1V 7.62
200 93V +ov 12.08 Yamanouchi 4 90 ... 60 128V + 2V 028

YEN STRAIGHTS
A*ran Dev. Bk. TV 94
IADB 7V 93
New Zealand 7V 90 ...

World Bank 7 94 —
Worid Bank 7V S3 20

Cbg. on
Imued Price week Yield

94 IS SBV -ov 7.39
... IS 102 -IV - 7.66
... io 8BV -ov 7.28
... 20 97V -IV 7.31
... 20 Ml -,v 7.47

- Qig a Qf|

LUXFR STRAIGHTS leaned Price week Yield
Eur. Good & Stool 10V 94 1 WIV +1V W.19
Euro. Inv. Bk. 10V 94 1 101V +1V RL22
Int. Bk. RC. Dv. 10V 89 1 102 +0V 0.64

GUILDER
STRAIGHTS
Aegon Insur. BV 88
ABN 8 89 ..............

Amro Bonk B 89
Amro Bank BV 88 ..

Bk. Maree » Hope 8V
Beemica Foods 8V
c: C. Ratio 8 B9
C. C. Retoo S 88
Denmark BV 91
Int. Bk. Rec. Dv. BV
Int. Stand. Elec. BV
Nod. Mdd. Book 3
New Zeeland 8V 89

Issued
... 100
.... 200
.... 200
... MO
88 100
89 TOO

160
.... 100
.. . TOO
89 150 :

83 MO
88 MO
.. 100

Chg. on
Price week
102 O
703V +0V
102 +0V
M4V +0V
102V +OV
101V o
102V +0V
106 +0V
102 0
102V +0Y
103 0
M5V +0V
103 4-0V

Yield
7.41
7.22
743
7J4-
7.49
7.77
7.40
7.82
8.09
7-55
7.S3
7.38
7AB

CANADIAN DOOM
STRAIGHTS
Bqe I’lndoeuez M 91 ...

Br Col Muroo 13V 91 ._
Br Cot. Prov 12 93 ......

Br Col Tate 12V 89 ......

Farm Cred Corp 12V 90
Int Bk flee Dev 1ZV 90
Montreal City 12V 91,..

Quebec Hydra 14 91 ...

Chg. on
Issued Trice week

75 98V 40V
100 104V +0V
100 M3V +0V
. TO 9» 0
76 104V +0V
75 104V +QV
70 Mi +0V
75 1QBV 4-0V

YMd
12.28
12.97
12.87
T2.G2
11.24
11.21
12.23
12.62

ECU STRAIGHTS
Auettefia S NZ MV 91
Oeawrelch 10V 93 -.
Cred Notional HV 91 ...

Denmeik 10V Bl
Ebco lirou 10V 98 ......

EEC 10V 91
EEC 11 93 .....

EEC 11V ’91 ...

EEC 11V 93
Eur Coni & Steel B 94
Euro Invout Bk 10V 98

.
Euro Invest Bk TOV 94
Euro Invest Bk 11V 92
Euro Invest Bk 11V 93
Euro invest Bk 11V 98
Gan Finance 11 90 —
Gta Finemce. 10V 92 ...

Int Bk Rec Dv 10V 88
kit Bk Roc Dv 11 93
lallsn Tmus 11V 90
Megal FJnence 11V 84
N*npon Cred Bk 11 BT
Nordic Inv Bk 8 94 ...

Past acb Kred 10V 92
Royal Bk Can 10V 89 ...

SNCI 10V 94
Swedish Export 11 89
WestLB 10V 91

. Chg. on
Issued Pries week .

50 100V +OV
wav -MV
107 +OV
WIV +OV
101V +0V

60 MOV +11,
SO 104V +OV

104V -0V
MB’, +1V
99V -0V

SO 104V O'
109 103V -f-OV— 106V -0»,

105V -OV
103V +0>,
103V -OV
M2V +1V
10JV -OV

— . 106V -ov
60 wav +ov

100 100V -+0V
50 M2V +0V
SO 96V -OV
EO 98V 0
85 M2V 0
60 10ZV O
58 105V -OV
SO M4V -ov

100
50
76
65

60
70
60

75
SO
50
70
50
100
80

Yield
M.C7
10.02
9S0
10.33
10J2
10.38
9M
10.17
10,03
11.07
9.32

10.01
10.01
10.12
10.86
10.14
MAO
9.61
9.92

10.84
11.09
10.43
11-38
11.13
BJM
10.47
9.39
9.83

AUSTRALIAN DOLLAR Chg. on
STRAIGHTS Issued Price week Yield
AIOC 12V SD 42 96V 0 13.08
Nat Aust Bk 12V 89 ... 40 97V O 13.11
PIBA 13V 88 40 101V 0 12.99
PIBA 12V 88 50 97V 0 13.15
Stan Bk NSW 12V 89 40 9BV +0V 12.66

STERLING
STRAIGHTS li

Europom 11V 92
Denmerk 10V 89 ......

EEC 11V 94
EEC 11V 83
Euro Invest Bk 10V 82
FFI 10V 93
Finland T1V 88
I.A.O-B. 11V 91
Int Bk Rec Dev 10V 89
Int Stand Bee 11V 89
Inv In induac 10V 91
Inv In kidust 11V 91
Ireland 11V 9*
New Zealand 10V 89 ...

SNCF 1-1V 94
United Biscuit 8V 89 ...

Chg. on
Issued Price week YtoW

EO 99V + 0V 11JS
75 98V +ov 11.05
SO 101V + 1 11.11
50 103V +0V 11.25
76 97V +ov 11JO
EO 97V +OV 11.13
BO 102V +ov 10.89
60 ioov +ov 11.31
100 98V 0 10J6
50 ioov 0 10.94
50 B5V 0 11.54
50 102V + 1V 10.97
60 97?. +av 11.73
100 98V +ov 11.14
60 100 +QV 11.23
25 0

EQUITY
WARRANTS
Bwrf Overzse
Bayer Int DM
Cibe-Geigy Int C ...

Comirterzbonk DM
Com Fin Deut DM
C. Itch
C. hah DM
Credit Suisse
Don Bl Kraft
Deg uam Int DM ...

Deutsche Bank DM
Dresdner Fm DM ...

Hoechst DM
ICJ Finance
IC Industries
Int PiretU

Minebea Co
Mitsubishi Ch
Mitsubishi Cp
Mtistri

National Ned
Nippon Mining ...

Nomura Sec
PbMIpa GloeU
Prudential O/S ...
Redlend Fin
Ricoh £
Schorl ng DM
Seagram Comp ...

Seiyu. Stores
Seamens Warn DM
Sumitomo Cons ...
Sumitomo Heavy ...
Swtes Bk Corp
Tokyo Ektc Pwr ...
Toaay Ind
United Biscuits C ...
Voba Int

Expiry
data

29/2/88-
1/7/87

1/11/93
30/6/88
31/8/87
20/1/87
4/5/89
31/5/88

30/11/88
2/5/83
18/6/81
28/6/80
1/2/93
1/6/90
15/6/88
14/G/88
20/2/89
20/1/87
7/11/88
10/12/87
13/8/88
17/3/89

31/10/88
15/7/88-

15/12/88
IB/3/91
22/3/89
12/9/90
15/9/88
20/3/B7
31 /5/BO
24/3/89
24/2/89
20/12/88
14/3/89
S/3/87
31/3/89

15/12/93.

Ctm. on
Price weak Pram..
84 ~5V 116.18
98 -IV 114.05
185 -3 111.53
0

143 —9 6844
37»* + V
11V 0 429.91
21 + V 96.09
0

1B3V 0 131.74
152 +3V 129JS
0
87V -4V 112-27
230 —10
10V +1V 223-96

14V 0 1174)4
28V +4>*
19»« -OV
15V + V 619.92
18 0
O
79V - V
23V +2V 854J0
18 -IV 204.97
95 0 906.00
Q

0
130 -8 120.06
11V 0 M498
66 0

237»* +3 109.19
42 + V
13V +1
28 +6 119.37
13V 4- V 367.06

11V + V 782.18
0
57V -MV 133-35

BOND
WARRANTS
Aegon Ins 11V BT
CCCE 11V 89
CEPME 10 83
Camtnerebk 11V 98
Creditanstalt 14 91
Danmark 11V 93 ...
D. Norsk Cr 11V 91
Dy Bk Sing 14V 89
Ou Pont 13V 80...
Eksportfinas 13V 89
G Elec Crod 11 94
Gen Elec 12V 01 \
H'sehold Fin 11V 90
IBM Credit 13 87...
Inv In Inds 10V 01
‘TT 11V 89
M. Hanover 13V 87
MeDonlds F 11V 84
Mor.qan J.P. 10V 90
Nordic inv Bk 11 80Osaw Lnbk 13V 89

J C. 10V 90
Post-0 Kred 11V 90
Ryl B Scot 11V 93
Soars O/S F#n 8 90
Std Chan 1iV 94...
Texaco 10V 93 ...

Weysriiaeusr 11 90
Xerox 131,1 fly

E*pVy
data

14/2/88
15/12/84
4/3/86
17/7/88
31/7/89
15/12/88
1/2/98
12/9/M
25/8/88
15/8/87
17/12/89
7/8/87

1/12/86
19/8/M
1/12/88

30/11/84
1/9/95
5/1/89
16/8/87.

15/11/87
9/8/87.

16/10/87
16/11/87
15/11/88
14/6/88
5/1/85

15/11/87
15/11/87
15/8/86

Chg. an Ex,
Price week. yield

16V + V 8.07
1 0 11.42
1 0 12.37
24V + 2V 6-24
84 + V 3A7
40V +20 6.67
1ZV -iv M.11
54V +5V 1.53

47V + 2', 1J4
46V -iv 2.77
1 0 11,03

44V + V 4.83
»V 0 »A8
40V +3V -2. T9
64 0 0^11
1 - V 11.48
say +1V 4.23
29«. +1V 8.74
1BV +4V 8.02
16V + v - 9.55
4SV -3V 1.81

-17 +1V 7.07

12V -2 9.18

21V - V 837
. 0
‘2 + V T1.13 .

16V - V 8.98

17V -4V 790
25V 0 238.

mar tea moat
STRAIGHT BONDS; Yield to redemption of die mid<pnce. Amount issued is or the current effective price ol buying sham* vli .h„ "tJ..,j7

In millions ot currency units except for yen bonds, whan ir is in recent share price.
' 9 BrC3 v|a lf1Q

billions.

FI OATINO RATE NOTES; U.S. dollars unless Indicated. Margin above six-month

co2po
d
n
ra“ {t ,hr9fl -month: 5fltwva mean NWJ

for U-S ' dol,are - G.cpn = current ^ Finane!?
, ^ ^ l984 RaproducttoS'?:"^

0^^ N^1?r

Br!!

CONVERTIBLE BONDS; U.S. dollars unless indicated. Prom- pa rcenta go premium Intemation^ Bond Baalere!'
wr,ttBn COl,aBB L Data supplied by Asiocifltlan o*
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES
NORWEGIAN BONOS

Door closed on foreign investors
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM

THE ATTENTION being paid by
continental European investors to

Norwegian bonds has proved most
unwelcome to the authorities in 'Os-

lo. The response - a traditional one-

in Nordic financial markets - was
to fall back on regulation. Foreign-

ers have been banned from invest-

ing in domestic bonds with immedi-
ate effect ...
The sudden inflow of capital into

Norway flew in the face of what the

financial authorities were trying to

achieve, and the administration felt

its monetary goals and freedom of

manoeuvre under threat.

Mr Leif ESde, head of the Norwe-

gian Central Bank’s monetary poli-

cy division, said: “We are interested

in funds leaving the country, and
not coining into the country."

With tiie current account solidly

in surplus since 1980 and the sur-

pluses growing steadily thanks to

increasing revenues from North
Sea oil and gas production, Norway
is in the process of becoming a sign-

ificant capital exporter.

The central Government’s net

foreign debt has been reduced vir-

tually to nil and foreign exchange
reserves are bounding upwards to

record levels. The Government is

also taking steps to encourage the
flow of capital out of the country,
not into it

"We have surplus enough on the

current account'’ says Mr Eide. "We
did not need a capital inflow in ad-
dition. We are building up foreign
exchange reserves and thin in itself

brings difficulties when the Govern-
ment is trying to pursue restrictive

economic policies. Foreign ex-

change reserves are now at record

levels approaching NKr 80bn
($9-38bn) or five to six months cover
for imports.”

Cautiously the Norwegians are
accepting that Oslo is becoming an
international financial centre. The
Government is encouraging Norwe-
gian financial institutions and com-
panies to internationalise. Rules for

companies holding, foreign ex-

change abroad are being libera-

lised. Ironically, given last week’s

move, Norwegians are to be allowed
to buy foreign bonds and Norwe-
gian commercial banks are to be al-

lowed to give loans abroad in Nor-

wegian kroner in 1985, up to a limit

of NKr 5bn.

Earlier this year the authorities

abolished the limit on foreign ex-

change that can be purchased by
Norwegian tourists going abroad
and limits were removed on the

funds Norwegians can invest in for-

eign holiday homes.

Investors from continental Eu-

rope - chiefly from West Germany

and Luxemburg but also from Swit-

zerland and the Netherlands - final

ly got wind of the attractions of in*

vesting in Norwegian domestic

bonds during the late summer,
drawn in by high interest rates of

more than 12 per cent and the ap-

parent strength of the Norwegian

currency.

Den norske Creditbank (DNQ be-

lieves NKr 4bn-5bn had flown into

Norwegian bonds from abroad
since August, compared with NKr
100m at most in the whole of 1983.

The Norwegian authorities want
interest rates relatively high for do-

mestic reasons to choke off strong

credit demands and help moderate
inflation. At the same time they are

concerned that the currency should
not appreciate and weaken Norwe-
gian industry’s competitiveness

abroad. It was felt that the inflow of

foreign capital threatened these

goals and the party had to be ended.

Regal Hotels plan hangs in the balance
BY DAVID DOOWELL IN HONG KONG

FLANS FOR USE financial
reconstruction -for Regal Hotels
(Holdings), the heavily indeb ted
Hong Kong group controlled
by Mr Bill Wyllie. the Austra-
lian entrepreneur, hang in the
balance following two weeks of.

orchestrated opposition from a
group of anonymous minority
shareholders understood to be
linked Wiith a family that once
controlled the company.
Mr Wyllie announced plans

at the end of October for a
rights issue and share sale ex-
pected to raise just under
HK$400m (U.S.$51-2m), in-

tended to reduce bank debt and

to eliminate debts of HK$133m
owed to Paliburg Investments,
its associate.
Opponents to the plan say

The main beneficiaries will be
Mr Wyllie himself and Mr V. S.

Lo, a fellow director. If the
plan succeeds they will gain
effective control of the group
for an investment of just over
HK$31m each. Hong Kong's
Securities Commission has re-

ceived allegations that the two
aaed in concert.
A valuation -of Regal's two

main assets—the Regal Merid-
ian Hotel, and the Regal Air-
port Hotel—by Richard Ellis,

the chartered surveyors, has
also been questioned.
The plan will be put to an

extraordinary meeting on Wed-
nesday, at which only minority
shareholders will be entitled to
vote. Because of this the
Securities Commission -will not
intervene, allowing shareholders
to make up their own. minds
over the conflicting claims.
The credibility of 4he opposi-

tion attack, which has taken
the fonn of anonymous letters

and anonymously funded news-
paper advertisements, has been
weakened by reports that it

comes from members -of the Lo

family. The Los controlled the
Regal group until March -this

year. At that time, the group
was on the brink of collapse,
and Its two hotels had been sold
at a heavily discounted price
to a private company controlled
by the Los.
Mr Wyllie acquired control

after a widely publicised family
dispute, at the end of which
Mr Y. S. 'Lo split from the rest

of his family. The Los remain
significant minority share-
holders in Regal, and are under-
stood to oppose the rescue in

part because it reduces <heir
chances of regaining control

Koipe share increase to give Lesieur 65%
BY TOM BURNS IN MADRID

LESIEUR, the French food
group, will gain a strong
majority stake this week in
Koipe, Spain's leading oil pro-
cessing company, through a

capital increase that has finally

been agreed with Koipe 's

Spanish shareholders.
The 65 per cent shareholding

that Lesieur will own gives
added urgency to the resolution

of an extended debate concern-
ing the role of the French group

in -the Spanish cooking oil

sector.

Lesieur took over Caribonell,

Spate’s second oil processing
company, last June forPta 4.5bn
($27ra). The deal is still await-

ing government approval and
the Agriculture Ministry is con-
sidering meanwhile a possible
consortium between the French
company and Spanish -producers
which will guarantee Lesieur a
major part of the Spanish sector

in exchange for a reduction of
its equity.

The dealings with Koipe have
also been, controversial. Spanish
shareholders have contested in
the courts -the legality of regis-

tration procedures which
allowed Lesieur to take a 49.9
stake in Koipe last July. A
muling in favour of Lesieur
paved the way for the present
agreement, by which Lesieur
wall •’underwrite an increase of

Pin l.Oflbn in Koipe’s Pta 2R4bn
capital.

This week Lesieur is expected

to exchange ,three new Pta 1,000
shares for eight old -ones at
par. An offer of iPta 1,000 for
each coupon will ensure
Lesieur 's control of Koipe.

Should the Carbonell deal be
approved, Lesieur will control
some 50 per cent of Spain’s
edible oil sector.

Swiss lead

in finance

under

threat
By John Wicks In Zurich

SWITZERLAND is threatened
with drifting Into a “dangerous
off-side position'* as a fjmmriwi

centre, according lo Mr Max
Kuehne, management chairman
of Swiss Bank Corporation.

Joining the ranks of prominent
hankers who have criticised

Switzerland’s growing tax disad-

vantages, Mr Kuehne claimed
that serious changes had taken
place in the country’s competi-
tive situation.

In a number of sectors, he said,

a marked shift of business had
taken place from Switzerland to

London and Luxembourg. Those
two centres, as weD as New York,

Singapore and Frankfurt, were
facilitating business

Mr Kuehne drew attention to

such Swiss government mea-
sures in the past year as the in-

crease of withholding tax from 38

to 35 per cent, a rue in stamp du-
ty by half ami the application of

sales tax to physical gold sales.

"The idea of subjecting fidu-

ciary investments to withholding

tax, recently revived by our Fi-

nance Minister, can only contrib-

ute to a weakening of trust in the

Swiss financial centre.”

According to Dr Georges
Stretehenberg, an SBC general

manager, the bank is ready to ex-

pand its already substantial op-

erations in London and New
York, should that become neces-
sary

EBC to advise

Swiss hotel group
By Our Zurich Correspondent

NOVA-PARK, the Swiss hotel

group, has retained the London-
based European Banking Com-
pany (EBC) to advise OU financial

reorganisation measures.

TUs follows the news that

Klemwort Benson decided

against accepting a similar role.

The Swiss company said EBC
was chosen from a number of of-

fers.

The hotel group is faced with

net indebtedness of anything up
to SwFr 214m ($875m) and reg-

istered claims under Swiss law of
more than SwFr 70m.

1NTERNATBONAL APPODNTMENTS

Mr. Roy Disney returns

to active management
BY PAUL TAYLOR IN NEW YORK

Mr Roy E Disney, vice-chairman
of WALT DISNEY PRODUC-
TIONS and nephew of the West
Coast entertainment Group's
famous founder, is returning to
active management by Taking
on the job of providing “over-
all guidance and direction ” to
Disney's expanding animation
department.
The move is seen as pan of

the new Disney management
team's efforts to revitalise and
expand the entertainment
croup's film division.

Mr Disney, who has a 5.2 per
cent stake in the centp?ny nnd
emerged as one of.” the survi-
vors " from ihe group's recent
bitter power struggle after be-

ing named vice-chairman, last

worked for the company in 1977
when he was in charge of

Disney's nature films.
In recent years however he

had withdrawn from any active

role amid reports of disagree-
ments with some members of
Dlsneys’ old management team.
Mr Disney will not have a

formal operating title in his

new job but is expected to "co-
ordinate animated feature pro-
ductions" as part of ilic com-
pany's new emphasis on it* lilm

division. Mr Disney said after

the announcement that he ex-
pects to slop up the pace of ani-

mated film production at Disney
io at least one film every 18
months.

Last week Disney Productions
reported a S64in third-quarter
loss after taking a " house-clean-
ing ” $166m write-off

New start for former FCA chief
BY WILLIAM HALL IN NEW YORK

Mr Charles Knapp, the former
chairman of Financial Corpora-
tion of America (FCA) and
several members of the former
senior management team of the
troubled Californian Savings
and Loan Institution have re-

entered the financial sen-ices
business with a new vehicle,

TRAFALGAR HOLDINGS.
Mr Knapp, a former invest-

ment banker who was forced
out of the top job at FCA at the
end of August following a major

run on its deposits, has been
appointed chairman and chief
executive of Trafalgar. The
new company which is head-
quartered in the Los Angeles
suburb of Wc-stwood. will oper-
ate a number of subsidiaries in

the areas of mortgage, banking,
securities dealing, venture capi-

tal. and real estate.

Mr J. Foster Fluetscfi, the
former vice-chairman of FCA
and a close associate of Mr
Knapp, will be president of

Trafalgar and head the mort-
gage banking operaiion. Among
other mem hers of the FCA
executive team tn join Mr
Knapp’s new venture are Mr
Mark Dodge, former general
counsel. Mr Ed Marks and Mr
Richard McCuddcn, former
executive vicc-pri- sidents of

FCA. Mr Jerry PnMaian, FCA's
former chief economist, and Mr
Don Reynolds. . a former direc-

tor of FCA who headed the
group's public affairs operations.

Indonesia’s state airline

to replace its president
BY KJERAN COOKE IN JAKARTA

GARUDA, the Indonesian state

airline, has announced that its

president of the last 16 years,

Mr Wiweko Soepono, is to be
reploced. The company's new
head will be Hr B- A. J.

Lumenta, who has been presi-
dent of Garuda’s domestic air-

line, lEerpati.

No reason has been given for
the changes, but it is thought
that Mr Wiweko has in recent
months come into sharp con-
flict with Mr Habibie, Indon-
esia's powerful Minister of
Technology. Mr Habibie had
wanted Garuda to buy planes
only on the understanding that
some parts manufacture and
assembly work would go to

Indonesia's fledgling aircraft

manufacturing company Nur-
tanio, which has links with Casa,
the Spanish national aircraft
manufacturer, and was set up by
Mr Habibie.
Mr Wiweko objected. He

said Garuda wanted to buy fully
assembled aircraft on the softest

terms possible. Mr Wiweko
had presided over a wholesale
expansion of Garuda’s opera-
tions, making it one of the
biggest airlines in Asia.
He had also kept the airline

in the black, through cost-cut-

ting measures which have not
always been popular with pas-
sengers. He is almost solely
credited with putting together
several financial packages,
mainly from American banks,
to expand the Garuda fleet

Allianz

directors

join RAS
By Alan Friedman in Milan

TWO DIRECTORS of West
Germany's Allianz. Versivherunc
are joining -the board of
RLUNIONE ADRIATICA DI
SICURTA (RAS), Italy’s second
largest insurance group
Herr Del lev Von dcr Burg

joins the RAS board and
becomes vice-president. The
last vice-president of RAS was
the late Sig Carlo Pesenti. the
cement baron whose death in
September led to Allianz's

decision to acquire 38 per cent
of RAS from the Pesonli
family's Italmobiliare holding
company.
Herr Friedrich Schiefer has

also been appointed to the board
of RAS.

This advertisement ta issued In compliance with the requirements ol the Council ofTha Stock Exchange.

llfestpac Banking Corporation
Oneorporatsd with IlmHed liability in the State ol New South Vitales. AiBlralia)

U.S.$100,000,000 12%% Subordinated Bonds Due 1992
With 100,000 Warrants to subscribe

U.S.$100,000,000 12%% Subordinated Bonds Due 1992

The following have agreed to subscribe or procure subscribers for the 12%% Bonds
with the Warrants:

Morgan Stanley International

BankAmerica Capital Markets Group-

Morgan Guaranty Ltd

Amro Internationa! Limited

Bankers Trust International Limited

Banque lndosuez

Commerzbank Aktiengesellschaft

IBJ International Limited

Morgan Grenfell & Co. Limited

Nomura International Limited

Orion Royal Bank Limited

Salomon Brothers International Limited

Society Gfcrferale de Banque SA

Westpac Banking Corporation

County Bank Limited

Swiss Bank Corporation International Limited

Bank of Tokyo International Limited

Banque Bruxelles Lambert SA
Banque Nationaie De Paris

Dresdner Bank Aktiengesellschaft

Lloyds Bank International Limited

The Nikko Securities Co., (Europe) Ltd.

Ord Minnett Limited

Postipankki

J. Henry Schroder Wagg & Co. Limited

The 123b% Bonds, issued at 100 per cent, the Warrants issued at U.S.S38 and the 12VJ6 Bonds, to be

issued at100 per cent, have been admitted to the Official List try the Council of The Stock Exchange,

subject onlyto the issue of the temporary Global Bondsand the Global Warrant interest on the 12Ja%
Bonds and, upon issue, the 12?£% Bonds will be payable annually in arrears on 31st January,

commencing 31st January 1S86.

Full particulars of the Bonds, the Warrants and of Westpac Banking Corporation are available in the

Extel Statistical Service and copies may be obtained during normal business hours up to and
including 3rd December; 1984 from:

R. Nivison &Ox,
25 Austin Friars,

London EC2N2JB.

19th November 1984

SBC Finance (Cayman Islands) Ltd.
(Incorporated with limited liability ir. the Cayman Islands)

U.S. $400,000,000

Zero Coupon Guaranteed Bonds due 1997

guaranteed as to payment of principal by -

Swiss Bank Corporation

Swiss Bank Corporation International Limited

Julius Baer International Limited

BancadelGottardo

Bank JL Vontobei & Ca AG

Banque Bruxelles Lambert, S.A.

Banque de Depots SA
Clarkten Bank

Credit Suisse First Boston Limited

Daiwa Europe Limited

Pettier LuSin & CteSA
Groupements des Banquiers Prives Genevois SA

Uechtensteirasche Landesbank

Nomura international Limited

Private Bank are) TrustCompany

Sarasin International Securities Limited

UnionBank of Switzerland (Securities) Limited

Vferband SchweizerischerKantonalbanken

Morgan Guaranty Ltd

Banca Unione di Credito, Lugano

Banca della Svizzera Italiana

Bank Leu International Ltd.

Banque Populaire Suisse SA Luxembourg

Banque de Paris et des Pays-Bas (Suisse) SA
Compagnie de Banque et dlnvestissements, CBI

Credit des Bergues

Deutsche Bank Aktiengesellschaft

Pinter Bank Zurich

Handelsbank N.W. (Overseas) Ltd

The Nikko Securities Ca, (Europe) Ltd.

Nordfinanz-BankZurich (Overseas) Ltd, Nassau

Rothschild BankAG

Unigestion S.A.

United Overseas Bank

Yamaichi International (Europe) Limited

NewIssue All the above Bondshavingbeensold, thisannouncementappearsasamatterptrecordonly. November, 1984
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Professor’s

brainchild

for USM
By Alison Hogan .

PENNY & GILES INTER-
NATIONAL, a company which

. makes advanced measure-

. meat and control tostrumenta-
, tion, is coming to the Unlisted
Securities Market next month

• via a placing: of. shares toy

. QuUter Goqdison. This will

. give it a -market value of
• around £16m to £12m.

. The chairman. Professor
Wiliam Penny, who founded.
the IdtsiiteM with- Mr Janies
Giles in 19S7, b one of the
UK’s rare breed of scientists

who combines . academic 'and
commercial Interests:

- He says his regular contact
with university “research has
helped the ' company to keep
ahead of technological deve-
lopments. He is a visiting
professor at the City Univer-
sity, London
The company has developed’

a wide range of instruments.
Including the “black box”
accident data recorders In air-

.

craft, and advanced " studio
ffeders for professional sound
recording.
The group consists of four

main companies; omdndhe
plastics, recorders, potentio-
meters and transducers. It

has moved away from an early
dependence on the avionics
Industry to supply marine; de-
fence, mechanical - handling,
process and broadcasting in-

dustries.
Turnover of the company '

rose from £7.6m to £lL6m in
the five years to March 1984.

Pre-tax profits in the same
period have risen from
£614,600 to £997,000.
. With Oxford Instruments
and VG Instruments com-
manding attractive ratings,

Penny & Giles could come to,

the market on a p/e of at'

least 20.

NET hopes possible

deal with ICI will

improve marketing
wrounw

«
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Al-Fayeds will support

Fraser board If necessary
House of Fraser has received
assurances that the Al-Fayed
brothers, who acquired a 29.9
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directors.
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Barton Transport pushes

profits up to £350,000 -

FOR THE year to September activities after all chafgte; In-

29, 1984, Barton Transport more eluding Interest but before tax;

iCd3ES3i

DDT Group jumps 58% Ktman^ profits up to £350,000
*- J * mnwtlnr n_J FOR THE year to September activities after all chafgte; In-

pre-tax profits at DDT Group, and operating expenses rose mUTglllS klllll 29, 1984, Barton Transport more eluding interest but before -tax,

microcomputer maintenance, rose from £34.000 to £772.000. After than doubled its pre-tax profits, exceptional and extraordinary
by 58 per cent from £92.000 to tax of £67,000 (£58,000), retained rPSirhp« 4?J1 Rim from £199,000 to £350,000. Items, of £392^66 (£173,488).
£145,000 In the six months to profits were more than doubled tcawura Although an overall profit has The position, they say, is there-
September 30 1984. Turnover of at £78.000 (£34,000). Earnings On turnover down from £3A2m been achieved, the directors of fore considered to be satisfactory,
the group—It came to the per share were L8p (0.7p). n flUtawS toafiliiM this Nottingham-based coach The related company. South
Unlisted Securities Market in Mr James Crook, the chairman, nmflts of£S32()00 acalnst operator, point out that many Notts. Bus Company, has. had
July—improved by 20 per cent says the group is ideally «3R ooo for the half vear to end- services, particularly in rural another satisfactory year, con*
Dora £2.03m to £2.62m. positioned to take advantage of saoSunbS M84. areas, are stUl running at a loss, tribute* £23,568 (£18*483) to the
The cost of sales during the further significant growth in tea

September xw>4. - •— »—* — - -

period was £1.7m against £1.38m, third party maintenance market

than 'doubled its pre-tax profits, exceptional and extraordinary

from £139.000 to £350,000. Items, of £392^66 (£173,488).
Although an overall profit has The position, they say, is there-

On turnover down from £l&2m been achieved, the directors of fore considered to be satis:

toflL4SrStS!riS?SiSered ** Nottingham-based coach The related company,
nre-ta-r nmfltc nt taasnoti 9mlnot operator, point out that many Notts. Bus Company, hi

bays in* sroup «> *uc«uy p--- (w* , tho, haif vftar services, parucuiariv m zunu anotner sansraciory- year, con-
positioned to take advantage of ^ areas, are stUl running at a loss, trlbutlng £23,568 (£18,483) to the
further significant growth in the | - and can only be maintained by company's operating profit. .-
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college proprietor,

Chamberlin & Hill rises

• With the improved financial after interest pa
standing, of the company, the £273,000 (£300,000)
directors feel able to -restore the dundancy and Ulster

Sales and results exclude I 16p net dividend to holders of took £43,000 (£37.00

Pitman Press; which was I
deferred shares, against 8p last eluded income from
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0) and re-
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foundries -and electrical engin- from Up to L4p net Last year's
t5S,-.2S*S P ^

eering group, returned pre-tax 3.lp_ total _was__paid on taxable n^r £L60 shun

The interim dividend is lifted to Deren^r 19M, and toe. Only
)

one dMMp* tovetomite « «0J-mam

.

OFFERS

Last time £2,000 was added from
the sale of investments, and the

profits of £212,906 for tbe six profits of £483^94. sales for these' two companies \
Net earnings per £L60 share sale of freehold property this I price

and on a nil basis as 63.42pmonths toW 30 1&Z ^^dedteT present level of totalled £6RSm. 2r.£Tiff
compared with £209,430. Turn- business in the. foundries is Interest took £146,000 a 1111 bass 85 63<12P

over rose from £4.66m to £4.93m. maintained, the directors expect (£380,000). and tax £67,000 *ha
Net earnings per 25p share are profits for toe second half to be (£136,000). Last tone there was -After mcumnglo^Ste tee

at.to/r 5*in th>n fm- thn h.if >n extranrrfinarv of “« previous yeMS,_tee company

were stated as SSJS2p (22.41p), time added £234)00-. after tax.
Tkx charges were higher at

£52,000 (£Z1JOOO).

stated at 3.31p
adjusted 3.64p.

against an v-<wto- than for tbe second half an extraordinary
last year. £12,000.
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The Regional Municipality of
Ottawa-Carleton

(Established in Canada under The Regional Afunicqxdity ofOttewa-Carleton
Act R.S.O, J980 Chapter 439, asamended)

Canadian $30,000,000
12%% Debentures due December 4, 1994

Issue price 100%
The followinghave agreed to subscribe orprocure subscribers for the Debentures

Wood Gandy Inc.

Credit SuisseFirstBostonlimited

Kredietbank N.V.

MerrillLynchInternational& Co.

Society G6n€rale

DeutscheBankAktiengesellschaft
Levesque, BeaubienInc.

Moigan GuarantyLtd
UnionBank ofSwitzerland (Securities)limited

S* G. Warburg & Co. Ltd.

The Debentures have been admitted to the Official List by the Council of The Stock Exchange subject only to the
issue of the global interim debenture.

Tbe Debentures will bear interest from December4, 1984payable annually. In arrears, the first payment falling due on
December 4, 1985.

Particulars of the Municipality and the Debentures are available in the Extei Statistical Service and copies may be
obtained during usual business hours up to and including December 3, 1984 from:

November 19, 1984

R. Ntvisoa & Co.
25 Austin Friars
London EC2N2JB

Wood Gandy Inc.

30 Finsbury Square
London EC2A 1SB

Granville & Co. Limited
Member of The National Association of Security Dealers

and Investment Menegere

27/28 Lovac Lane London EC-3R 8EB Telephone 01-62! 1212

Over-the-Counter Market

Standard&Chartered

Standard Chartered Finance B.V.
(IncorporatedwithftnAedfabffliyahoastabtrshedorAmsfeidam in TheNadmhnti)

US$100,000,000 Guaranteed FloatingRate Notes1991

Guaranleedon a subordinated basis as lopayment of principal and inlsreslby

Standard CharteredBankPLC
(7ncoipora«dwan ftmetifiatiayin England)

in accordance with the nrosftslonsofthe NotesjioticaIshereby giventhatfor the six
months period (t82 days)from 19th Novembac1984 to 30th May1985tha Noteswin
cany interest atthe rate of 10% per rant perannum.

The Intererf payment datewillbe 20th May1986.PaymentwhichwillamoimUa
USSS24.51 perUS$10,000 Note.wSbe made against surrender ofCoupon Nc. 7.

J. HenrySchroderWagg&Co. Limited
Agent Bank

fT-AsLAILSture- -i
564.B3

j
558.11 1 556.10

[
658,09556.10

)
669,09 ' 556.1 F

j

949.61 558.09
j

454.B4
|

WBJft B 1.92

H81.5 !TTb3,7 ' 117r..l : HB4J! ;i 163.7 I 986.9 |
1183.7

| 69A9

LADBROKE INDEX
Based on FT Index

919423 (+9)
Tel: 01-427 4411

returned to profit in 1983. This F.T. Share Tnforwiatinn . .

trend in increased profitability _ •
, . .. a-

has been maintained, and The following securities have
resulted in a trading profit of been added to the FT Share

£859,000 (£466,000). toe best for ST'Sirf, io»several years. European rev sunt rot per

The policy o£ slimming down cent Ln 2004 (Sretten: Inti Bank,

on overheads and operating costs and O’seas Govt Sterling Issues),

has continued, -the directors say, Oldacre (Industrials). - - • .

and with kn increase in Tur-
orer, from £7.69m to £7.98m, has
resulted in a profitfrom, ordinary ties (Property).

COMPANY NEWS BN

Oldacre (Industrials). . . .

Stone Inti (Electricals).

Wates City of London Propeiv

PENDING DIVIDENDS
- Dates when some of the mare Important company dividend

statements may be expected in toe next few weeks are given in the
foilowing table. The dates shown axe those cf last year’s -announce-
ments .except where the forthcoming board meetings .(indicated
thus*) have been officially notified. Dividends to be declared
will not necessarily be at -tbe amounts 4n toe column headed
“Announcement last year.”

Black Arrow Group pre-tax profits and will be paid on January 3L
have risen from £420,000 to Earning per share were L888P y£ ~-
£390,000 in tbe ate months to Sgainst L789p.

r
. • -f

September 30 1984. Thte repre- - InvestHiente at September 30)

' AnnmSica-
ts roentlMt'wr
13 UnaI LA M

SraititM—Nov 2D Final Jifi
septemoer au ISPS*. 'Itus repre-: - oeyumuB-™ *Am«d-Lyons. ^Nov 27 Jnnritn Z42
seats an increase.of 40 per cent, were vetoed aft £23L73m com-. ^Angio -Amari’-» -

The Interim dividend isJifred .pored with. £207Jgm.at March 31. . • ^Qtwpn sa^jkov 2A interim 36^

from L25p to lhp net—last 1984. DhQsted investments rose -ArgyW ™—-Vov 2« .hnarim 1 .7S1

year’s total was 3.5p from pre-tax to fl32.11m^_ frran ^-l^lm, A»»oc
13 3j(J

•BOC “d* 8 Flnil 3^7profits of £L04m. representing 57 per cent of the

Turnover of ftin hiding com- portfolio against 53 per cent at

pany—its Interests include office March 31 1984.

furniture distribution, and parti- * * - *
turning, electrical appliance Little change was shows in

distribution, leasing and instal- pretax profits of £1.71m against
ment .finance—showed a 6 per EL72m by GJL (Holdings) for
cent increase from £3.98m to ‘ the year to the end of June- 1984.

•BPB Intis Nov 38 Intorim 2S
arch 31 1984. r Bakor Pirklm—D»c 12 Intorim 2.4

It -it * I •bmaa B Final BAS

Little chuige
^
1«S_ durer .to I "ZZ'mZ » InS 1“

£A22m.
Stated earnings per 50p share

were 5.82p (4^9p).
+ Hr

The final dividend has been held
at 5.4p which nwintarfna toe
total at 7p.
Earning* per 25p share are

An increase In net earnings shown as slipping from 27J9p to I-

*Ort>,0
v t̂e-<

"Boon ..*—..Aw 22 Interim 2.0
British Electric

Traction..J>M 15 Innrini 225
British Land _.9»o 20 tnwrim OS
0^DWU
*- (Matthow)—Doe 5 - Hn*l. SSZ -.

"Burnett and
HeH*n»Mra—Nov 22 Intarim 4-0

from £L85m to £2.1m has been 243p. •

shown by TR. Technology Invest- Turnover of this group which
ment Trust for the half year Is mainly engaged in process-
ended September 30 1984. The tog and merchantlng Kheepsfcias
interim dividend -has been and furs rose from £22.49m to
effectively held at 0-5o—in the 224.79m. •

last full year the equivalent of 4- .

'

L65p was paid efter^-torwtog for Higher investmeut in Aesign,
* bnfrfiipone *crip< .' *• -

. marketing and production areas;
Total revenue came' to, Sm and legal and professional fees

(£3.73m). -. . - connected with the acquisition
An improvement ' Of 5-6 per have offset in some extent * con-

cent to Il5.4p has been shown ginning rising sales trend at
tn.net asset value. Sk Anthony lovable, -toe manufacturer of.
Touche, chairman, says teat bras and coordinating garments,
revenue in a technology fniui is xbe result is a- decline from
likely to be volatile and greater £371,278 to £172466 to pre-tax
significance should be attached profit !or the year ended March
to capital performance. 31 1984,

* * * ' Tbe current year, wite tee im-

.
Wlitim-Jlw 28 .iMMfm 2-4

"C*pftX amt
Colktom Dec 4 .Intwfm 1 A

’Ccriacs Cvpvl-.Nov 28 ' Inn rim 1.0 -

Chartor Coco... Nov 29 Intarim 3.75
Clilorido Ncjv 23. TnMfii* nil

. Coo IIts • ...Doe 6 Intorim- 1.07

14.79m. •
» •Courtotild*- —Nov 27 Intorim 12

it * .
’

I Crown Houoo..J>oc 12 final Z5~

Hghtr InvesgneBt fa -aerign, '"5^^ IJISS 7.0
’

Losses connected with the pact of toe miners' strike, is
|

*h*ii

Dm Corpn —Doc 1 Intarim 7.0
DtstilUro —...Dae 15 Intorim 4.5
English China

- CNrys—Doc. 15 - Final 6JS
•trot ..——Nov 22 Intorim 3J>
Farrantl _*.-..Ooo 3 Intarim 2J.
-Oronri . .

Metropolitan .JOae 22 Final 5.75

6US ——*.<Dk 8 Intarim 5^
Gtaonall-- ....

Whitiny .-Oac 8 final 2:225
Qroyooat City

Office*...Oac 7 Intarim OA
•Habitat

Mothsrora...Nov 29 Intarim ZjD

closure of Its Shields Road proving more difficult Blit sales

department store has meant a In toe first half show;* good in?

pre-tax loss of £333,000 for .J. T. crease and for tee year are ex-

Parrish, Newcastle-upon-Tyne peeted to pasa JSm.-.
based property company, for the The integration of Balance
she months to end-July 1984, Maternities withm the group is

against * £54,000 loss. satisfactory and results are op
The company’s subsidiary, to «»vT’citations. -

Rodney Archbold, suffered — ••
"

£27,000 (£9,000) ofteeW Turn- PRCMffilt OttOUP ROWINGS
over, after VAT, fell from £lB7m • • LIMITED ...
to £1.67m. “ U^S50,000^)00 .

* Noa^ng Row NofroAmi789
Profit attributable to share — ——

holders in Electee Investment NOTICE 6 Hkcby given 4ot ih* Ms of

Trust rose 5J per cent .to.

£2307,000 in tee half-year ended. 2 hm Wti, pat

S«tember 30 1W4. £,
yffiue per 25p ordinary sh^e was us.S27iJ3. Thb mount «# oecnw mwank -

18734p at September 30 (March perm** tiro Mar 2d 1 9*5.

31 1984, 131.44p). -
The interim dividend is raised xwUri;, i984iontiM ctt*ank.mx

5.1 per cent to L7p per share ] fessi D*p0.Agm* b«*

.
(Motthaw).-Ow 4 Intarim 1.275

Hambroa —.Nov '21 Inttrim 1525
Hanson Trust...Dac 6 Final 3.0
Hulsmara

Estacaa-jOac IS linarhn 2.09
Htorii, C. E- - -Nov 20 Innrim 5.28

Amtowtca-
Ora mont lost

k- v JA- —ri?ac 13 inrorim 4.0
. Inttrim 1*

. Johnuoo Srrii •

.
BmMi...Dsa.19 fiminU

JoIhukm •....
jMgVhKfr+AtoqrJS inttrim 3i>

^^UoyS^

wi “ *’**^ 3 Inttrim 1.15

Scattrilh—Doc Zt Final 287
London Msrcbsut

Sacurtti*s...O«c 15 Intarim 0*
•MEPC Nov 28 Final 6.0
Martin Tha .

Nmmigarrts.-Bee 12 . Wnsl 3.72
McCOrquodsla Dac 13 - &na! B25
•Mercury

Sacuriiia*...Nov 20 Intarim duo
"Matal Box Nov 20 Inurim 5*1
*Mayar
InttmstlonaUXiac- 11 Innrim 1.B5

Nororoa. Me T9 Imarim 22
Northern

.
Foods-. Doc 14 Inttrim tins

Paula Dac 1 Intarim 23
Poglar-

Hottonslay—Oeo 7 Inttrim 5.0
•Pflklngron ..—-0«c 12 Interim BJ>
Polly Pack Doc 2 Inttrim M.O
PowaU Dirifryn Nov 22 Inwrim 5.0
RHM *..Dao 6 Rnal duo
RHP Dac 12 FlnalA75
•Badland Nov 29 Interim 3325
•flodunana

international.-Nov 27 Inurim 2.0
Royal Bank of

Scotland...Dac 1 Final 4.4
•Scapa .—*- Jiov 29 Interim 3.15
Scottish and
Newc B raw...Dac 14 Interim 1.73

•B00 proup .:—Nov 29 Interirt Z34
•Skatohley Nov 21 Inttrim 3.B
.
Sakls Doc 15 Final 1-45
Trafalgar

Houvu-.Dac B Final 43
•UMoan Dec 13 Interim due
Vaux Brows ...Otc 6 Rrwi 6.05
Wedgwood ...Nov 23 interim 225
Westland Dec 14 Final SJE
Wests Group ...Dac 1Z Interim 23
Wheaaoa Dac 19 Final 3.0
*Wh(thread ..^..Nov 21 Interim 1.85
•Wlvriimptn end
Dudley Brws...Dec 11 Final 466
* Board meeting intiroatad. t Rightt

laaue since made, t Tax Iran. § Scrip
Issue ahum made. 1 Forecast,

Clerical Medical

15 St James’s Square, SW1Y 4LQ 01-930 5474

Executive Investment Pension Plan.
Bid Offer Chap*"*

Cash Fund : 1X4.9 118.9 +02
Mixed Fund - 137.9 145.2 +1A
Fixed Interest Fund 120.8 1272 +0J
UK Equity Fund — 150.4 158.4 * +42 r

Property Fund 11L2 11711 +0J
.Overseas Fund - 138.5 143.8 —5.1
Index Tanked Fund 10L1 106^ T -0B
Stock Exchange Fund — — 111.4 117^ +1.7
North American Fund 93.1 98JL —ID

.

Far East Fund 85.9 10L0 +L0
Special Situations Fund . 95.1 100J +02

Prices November 14 Unit dealings on Wednesday

Swire Pacific limited
Interim Dividends for 1984

Elections for cash dividends were received by
the dosing date of 9th November, 1964 for the
lodgment of election-forms in Hong Kong and in
London from the holders of 186,073,664 A shares
and 259,945,301 B shares. Accoidlngly. the follow-
ing new shares have been allotted to shareholders
accepting scrip dividends:

Number of
new shares

issued

1,453,637

12,549,203

Proportion of
number of

existing shares
in Issue

0.5635%

1.6435%.

Clerical Medical Managed Funds Limited
^ . Bid .Offer Change

Cash Fund .— 139.0; m0 t +0.3
Mixed FUDd 200.0*. 205.0*: +£5
Fixed Interest Fund 18951 19L3I -+L4
UR Equity Fund. ^19J| 228J. :

Property Fund 126.9., 1S2^T +02 .

Overseas Fund .Iv..: 205J 215.4 -7.6
Index Linked Fund, 114.6 1163* -0.5
Stock Exchange bund 114.7' 117.6’ +L8

Prices November 14 Unit dealings on Wednesday .

Initial unit prices available on request; telephone 0272 299566

A shares ' 1,453,637 0.5635%

Bshares 12,549;203 1.6435%.

Certificates for the new A and B shares, to-
getherwith dividend warrants forthe minimum cash
dividends of l£t-perA share and 02t per B share
and fortheother cash dividends forwhich elections

.were repetod, wiff be despatched to shareholders
on 20th November, 1984; the Hong Kong Stock
Exchange has granted permission for the shares to
be quoted and dealt in from that date.

By order of the Board
JOHN SWIRE&SONS (Rig LIMITED

Secretaries
Hong Kong -

19th November; 1984 .

HBSwire Ifatifk limitedKX3 Hie Swire Groop
. S^RBitt4lfa|Ka^
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Poor British industry spends around £6,785

millions a year on fuels for business.

And the time to stop is now.

Not onlycould factories-yours included-run
more cheaply, and more profitably, on other fuels.

But the technology to do it is being built into

companies today

CHEAPFUEL IS HERE
The plain truth is, you needift be trapped in

the oil/gas/electricity/coal price spiral.

Low pricey low grade fuel exists in abundance.

Your factory might even be throwing it away
when instead you could use itAnd put more into

investments and into the bank.

WHO’STELLINGYOU THIS?

We are a 133 year-old, privately-owned

Furnish company called Ahlstrom (current turn-

over 637 million pounds sterling).

We design, buildand help runboilers that
be fuelled by almost anything.

They’re known as Pyroflow Circulating

Fluidised Combustion boilers.

And they’ll bum brown coal, peat lignite,

chemical and industrial waste, sludge, even sifted

domestic rubbish.

To produce valuable energy, for you to use on
your premises.

We’ve put ourPyroflowboilersintocompanies
across the globe (including the USA, Sweden,
Austria Finland andKorea) andhave thefactsand
figures to provehow they pay off-

do the sameWe’d like to showhow we
for you.

CANWE TALK?
Obviously we would like to contact large

and small companies in the UK, worried about
eneigy costs.

There are three other moves we’d like to put

to you, listed in the coupon below.

Perhaps you would tick the suggestion box
that interests you most

The last tanker is coming, but long before it

docks, you can be home and dry

Gip this coupon and post today to Ahlstrom Products Ltd,

I King’s House, 52 Queen's Road. Weybridge, SurreyKT13 QAN.

j
Telephone: Weybridge 53411 Telex: 946415

I'd like to talkto you, Ahlstrtim, telephoneme at the number

j

below.

[
Id like the Ahlstrom Pyroflow brochure on how I can use low

|

grade fueL

|

I'd like the Department ofIndustry booklet on yourkind of

! boilers. Please mail me.

j

Company,

Address.

.Telephoi

Financial Times Monday November 19 1984

AHLSTROM lALtMHHE

LONDON-
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l2Htndi
High Low

23*i »b
30% 9%
a 13%

Wl ’*1
41% 2*b
20% 18%
-»*2 27%
1Gb 5,
70% *0%

60%

30% 16*i

so% sw,

2ft 16*1

271* 12%
18% 16

3 '3
27 13*1

41% 25%
14% 7%
16% 8%
39 27%

34% 15%

5% 2%
<8% 36*1

3ft 13

3^
7% «
70% 61%
74 631;
6Si 57

65 56

13% 10%
17% 9%
20% 15%

30% 22%
41% 23%
37% 27%
2S% 17

28% 15%

87% 59%

3**a 18%

22% 15%
95 8»

23% M%
26 15%

36% 28%
«%
113% 99
107% 101%

23% 7
Si 38

17% 7%
40 24

26% 20

48% 30%
27% 18%
34% 22%
144 101

3 1%
19 13%
<S% 52%
28%
77% 50%

25% 19%
23% 17%
55 40%
24% 21%
19% 16%
33% 25%
15% 61,

54% 42%
29% 18%

P/

OV YU. E

.46 25 13

B

n 166
£03385

AHA 2i0 30ie
A5A 3a 51
AVX 32 17 11

AblL* 129 23 13

AecoYKl 5 15

AenwC 40 27
AdaEr 211*13
AOmMl 32 2 1 6

AASys 811 6 1 13

AMO 13

Adut&l 1215
Aertte* ii

AsmU 264 7 6 29

Ahrttns 1JO 49 11

fllliWt

AlfPrC 120 2.5 10

ArtFn ©3211
AtaMoa 50a 13.

AtaP plA392 11

AtaP dpi 87 12
AlaP pi 9 13

MaP P1944 13
AMP 018 IE 13
AMP plUS 13.

AUgsc s .92 7 4 8
AbfcA* uii?
Ahem .54 38 18

AlCiBfB 63 25 12

AJctat 120449
AfcoSM 1 20 *2 10

AtaWUr 141
Aiewz 25

AKgCp 1.08b 1 3 9
Aigtttt 14i}62 23
AUn pf£i9 11

Algl p*Cll 25 12

AfcPw 25090 8

AfsnG 30*29 10

AldCp 91 EQ 52 8

AMCp (H6 74 11.

AUCo DM2 12.

pf

1847 S B

120348
20 1 1

110 42 9
pO 50 3.1

9s
IODi High

6 21%
73 10%
£4 15%
508 15%
9163 31%
13 19%
2*2 32%
46 12%
ZEZ 70%
553 59%
530 19%
2716 «%
95 22%
S 15%
25 16%
* 15£~

207 12%
30*6 30

© 8%
46 12%
1C00 35%
246 24%
186 2%
170 «5%
52 iS%
742 3%
3 30%
33 7%
Z35G 63

2370 72
25460 63%
2«0 Sft
8 12%
218 *3%
li 20%
74 27%
2171 29%
29 23%
399 24:,« 22%
40 84

106 £3%
3 17%
3 90%
357 38%
151 17

542 34%
13 59%
1 101

ACapU 6 See 2*

ACcritC
ACyan 1S0 4C

pi 12 12 1 ICV 10* 10
AMC pi 12. 49b 12 . 4 10*1, 10*% 10

6 222 17 16% 17

2 4 1 B 1687 50% 48 48.

125 B 7% 7%
pl 17 26-, 26% 2fl

1 8479 B 89 33% 23 23
120 3 4 8 2649 36% 35% 35
20 1 1 1211 18% IS 18

110 42 9 1672 28% 267} 26

pose 3.i 2 mi, mi, il-

ia i% i% ii,

10 26 i$U 16% 16
375 6 0 9 816 63% 52% S?

Dt2 75 10 611 26% 26% 26
160 27 9 >1049 60% 59% W
B2 38 9 30 22% 21% 21

& 56 27 12 9 21% 21% 21

2 90 5 9 11 215 «9% 48% 48
pt280 12 4 23% 23% 23

220 12 39 19% 19 19

Ctaa
Low Hum
£ 1% 21%
1C% 10%
15% 15%
15% 15%

25% 30
1S% 19%
30% 31

at 370 7lj%

5e% 59

18% 18%

41% 41%
22% 22%
14% 15

16% 18%

15% 15%
012% 13%

23% 29%
8% 9%
11% 117,

34% 34%

24% 241,

2% 2%
*5% 45%.

19 IS

30% 30%.

71, 7%
67% 66

71% 72

62% 63%
62% 62%

at i2%
13 U
20% 20%
27% 27%.

27% 27%
28% 28%
34% 24%.

22% 22%
82% 82%
22% 22%
17% 17%

90% 90%
28% 26%
18% 17 .

34 34%
53% 59%
104 104

104% 104%
16% 17
48 48%
7% 7%.

2ft ^23 23%
35% 35%
is ia%
257} 2fi

111% 111%
1% 1%

16% 16%

82% 6ft
26% K%
59% 59%
21% 21%
21% 21%

Di'ge

Pm. 12 Month

Close High low

-% 40 21 %
-% 50 37

-b 51% 34%
-% 581, 35%
-1% 45 32%

57% 46
-1% 27% 15%

-b 63% 43%
t % 22% 18%

*h ' ft 4%

34% 24%
- % 71% S3
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+ % 1?* IQlj
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33% 23
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44% 26%
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* % 33% 25%
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17% 15%
- % 40 23
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56% 44%
-% 21% 12%
-% 59% *4%

20% 12%
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-1% 15 12

P7 Sb
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BUrJn 56 26 12 US ZR
BKkHR 2 40b SB II 646 42%
BUMS 1 SQ 32 11 289 471,
BtHtftg 140 26 15 4193 56
BonC 190 5 0 10 771 38%
BaseC pis 47 7 51%
Bdfier 10 5 24 6« 20%
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BcrgWi 52 43 9 549 21%
Bormna 43 5%
BosEd 3^198 7 455 33%
BosE pfflSS U. z750 69*,
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BosE pi 1 46 13 5
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8nff5i 160 56 10 114 261,
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SrttLnd 41 15 4%
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Bran* 132 77 22 17%
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Bimk ©2 5 8 2440 33%
BrahW s 48 14 16 IIS 34%
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amoi a l 22 7 1311 46
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Burn 18 5

Buns pCIOIB. 13 T27,

c-c-c
cam 140a 54 10 335 26
CBS 3 39 10 499 78%
CCX 11 183 8%
CIGNA 2.60 6 8 16 3102 39
CIG pi 2.75 10 79 27%
CNAFn 12 76 29%
CNAl 120 li 32 10
CPC kfl 220 5 5 14 336 40%
CP Nil 140 75 8 22 IB%
CSX 104457 33ES 23%
CSX pi 7 5.1 1 137

CTS 133 12 85 31%
C3he 34 14 8%
Cabot 32 35 9 11* 2(3,
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CoFad 32 2 1 4 1685 15*,
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m 24% C8im
- % 87% 61% CBS
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-% 42% 34% CPC hi
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41% 41% -1%
47% 47%
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20% ?1% -%

:
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'
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|
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48% 48% -1

i
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79 61% IGF p!475 6 6 10 73 72% 72% -2% © 51

26% £1 LJblyCp 72 3.0 13 13 Z3%23%23%-% 48% 29%
67% S3 Ur 3205.19 873 6£% ©% 62% -% 5% 2%
29% 15% Limited 24 3 T9 *89 26 25% ZS% % 39% 23%
41% 28% UncNi 0104479 £298 40% © ©%-% 43% 33%
£1% 1B% LhcH Z£4a IT 5 X 19% X 4 % 47 *0%
© 58% Luton 2 32 9 2923 63% 62% KM, 4% 82% 40%
25% 18% Upon (6 291 4 22 2222 -1 £3 19%
© 58% Luton

25% 1B% UPon [6 291 * 22' 22' 22' -1~ a~ 19%
48% 30% LodrM 46a 1 0 9 3386 441, 43% *3% -% £5% 1Z%
40% 30% LocKa ©23 13 © 34% 34 34%.' 38% 30L
94% © Loews s 11.1 7 123 90% 89% 89% 4% 35% 21%
3£% 19 LomFh 1.16 37 13 1» 31% 30% 31 -% 66% 20%
31% 24% LomMt 3386 11.9 X 31 30% 30% -% 44% 20

NAFCO 80b 44 17 21-18%
NBO - £*0*B7.- 11 40%
NB - ==•» *33 '«%
NCR 72 29 13 2 lU,
NOW 13239ft- U7 33%
NCR . • ©318 £521 26%
Mhd 8 © 18%

NLhtf - 201*94 ©B 11%m 2J2?7> x/ 30%
NVF 128 .1%.

NabacB. £©4ft.1< 813 57%
Nalco 1©*8 13 2B2 £5%
meu . T » x
NMCan

-
• 130ft- 30" • 33%:

MCfflr e© 22 17 91. lft%

NMDiM 220 93 13 227 £6%
NiEdu > -• 13 117 14%
NotTOs . 18985 7 28 29%

. NMQlp 176 4S5 ' 328 37

NlHom 173 71
Ml - 25 8 577 00,
NS pl 5 83 1 80%
NMdDa ©27 13 278 18%
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© 18 13 1 123 3li, JO'i 31% + % 39% £3%
29 J 9 3S77 2rs 2i% 2i% 66 *9

9 35 32, 2% £2% 4% 26% 9%
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5% 3 EqwmL
18% 11% Eqmk
38% 2B% EqrRs

14% 9% EspJlc

16% 8% Efbntni

15% 1?% EssSs

£S 10% BMC
31% 1B% Borne
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22% 23 39% »
21% 21% ~'i £1% 11

4£ *2 -% 46% S9
26% M -1% 41% 29%
10% 10% -% 22% 13%
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CSO pin 1525 15 ,230 1©*
ComUn 2© 59 9 145 35
CmoEn 184 50 12 726 307,

ComdW £0 18 li *© 1i%
ComMil 36 2 1 IS © 17%
Comae 5 i3S6 M%
CmwE 3 11 6 2IK £7%
CmE pi 1 42 5 2 5 £71,
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Bft 65 Bout r640 8 3 8 1252 77% 77 771, 4% 52% 23=, Cnf> PID74S2Z. z?ia © 3ft 34%

27b 22% 3C£ g £ 19 iC9t 26=, »} 25% -1, 55 25% CnP plE7 72 2£ z6M 35 34% 3ft
371; ?1 Scund 32 13 ll 57 2*4 Si1

* ?4 -l; S5% 25 CnP pfG779 22 zieo3ft 3ft 3ft.
34=1 27% BtaSo 32© 6 t tt 212 22% Mb Mb -b 28=, 11% GrP prY440£3 9 19% ift 1ft
5ft 35% BcioAH S17 16 117 S 1

* 43 *3% b 24% 9% CnP prU36023 1© ISg 15 18

£7 19% Bwn* s 06 35 11 X 25% »%. 26% 10% CnP prn.7Ba. a 16% 1ft 1ft
35% X BerrfCp £53 8 Si£ X OH, 31% +*, 5ft 85% CnP pfh7.68 ££ , TOO 35% 3*b 3ft
35b 30% Benef pi44fl tj a Wb 3Z% ©% 28% lib CnP pm *23. 45 18 17% 17%
22

0b
17

4%
Doner peso U zliO

BangiB .160 3 0 11 «6
19%

%
19% +%
5 f %

2fl%

Sft a (W3 jxP3sg 22
CnP |WG8S£2.

63
£4

17%
17%

17%
17%

17%
17%

Ift 7% BetgE s 9 170 14% 14 +1, 17% 7% CnP prtCSO 22. 27 11% 'ft 11%

ft 4 Bortey 12 12 ft *b ft 15% 7 C»P prL3© 21. TB 10% 10 10%
231; 11% Be«P s 24 £1 9 652) 11% diO% in, -1
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£% 2% -%
16% 16% -%
24% 24%
53% 53%
27 27 -%
32% 32%.

52 52 -%
19% X -%
14% 14% -%
17% 18% -%
13% 13% +%
40% *0%
25 26 .

9% 9% -%
*5% 45% -%
1© 1© +2
5% Si,

24% 24%
£7% 27% -%
18% Mb -%
13% 20% +%
5Q © 4-1

36% 36% -%
10% 10=, + %
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27 21% Hoteffn

35% ioC Houtfttf

18% 13% HauFWJ
34% 24 HOUSM
73b 61 Holm

2£b 17% Hauhd
63% *1% HouNG
20 12% HcwOR
©% 9% HoMCp
26 2tt, Hubert
17% 9% Huffy

2i% 12b HugnU
25% 171, HugpSp
© 191, Human
2*% 17i, HurtAU
39% £3% HurtEF

22% 18% Hydral

pf 5 10% 10% 10% -%
22 7 17 4440 33% 33% 33% -b
©££17 111 27% 27 27 - %
©31 8 M% 16 16 -%
15 1 4 10 91 10% 10% 10%.

44 LcnaS pB37H 5 48% 48

3% LLCo Mt 3 2350 8b 8
16 UL pB3.75| ,HU 26 28
ift LL P=E3£0| Zl© 22 22

ft UL ptxzfsi 10 10% 10

B UL pflW.6% 8 18% 18

ft UL P*V£.62j 25 1&b 10

Ub

a.

LL
UL
LL

PU319|
pfT£48|

PB735*

27 21%
B 17%
1 48%

21

w%
*ft

G UL pipua 18 13% 12%
7 UL p(Ol B5j 24 14 w%

£ -A

49% 3* Longer 128 29 12 132 44%
HMX S 51 £B 10 1© 1ft 1ft 19% -% 23% 18% Lore 4115 16 705 26%
HilOT 180 33 14 114 Sft 54% 54% 15 11 LaGflrt .54469 X 11%
Hitachi 28e 8 293 35% 35 35 -% 3*% 2£% LaLmd 132 10 1091 31b
HaSday .©22 12 864 41% 40 40% -1 29% 17 LsPac .80b 4.Q 24 525 X
HcOyS 1 14 12 43 7ft 71% 71% -% UPL p*4 BO tt £8 2ft aa
McmeD 27 531 15% 14% 14% -% 24 16% LaPL pf316 14 © Sft
HmFSD 6 129 18 17% 17% -% 28 22% LouvGs £4496 0 272 25%
HmeG pfl. 10 13 24 8% ft ft 49% X Lcwrsi s 1 60 4.2 6 13 43%
HmsBte X 8 X 752 2ft 25% 25% 25 IBb Lowes .32 1 3 15 928 24%
HirenF n*Q 37 3 3© 10% 10 10% 4% 25% 10% Lu&ra 1.16 52 13 388 22%
Honda 37e j 10 ITS 51% 51% 51% -% 32 23% LWys s 54 1821 22 29%
HOOK* S190329 1034 5ft 5ft

Mb +% 20% 15% LuckyS 1.18 66 9 1© 17%

27% £1

9 ?
^ Z"
19% 13%
*7% 20%
87% *6

76 40
71 441,

£6% 28
80 *2%
2S% 15%

37% 30%
X 15

21% 17%

i?b l3lj

Ifl 141,

18% 15

191; 15%
34% 77%
50% 45%
36 2ft
® 2fii,

29% 31%
38% 27%
11% 5%

3 *
581, *9
081, 541,

17% 14

I7\ 14%
£8=, 231,

241, Kt

$ a,
55% 3SI,

35 27%

99a439
si 12 * 7 7

5013 12

260 10. 13
If ©2813

.40 23 II

175 S3 B

pf625 9

1

2*8 12 6
£45 10

£3la 17

«2l 25
£20 92 11

40 3JB
48 35
32. 169
©27 13
4490 15

©2.8 22

192 BB 7

l-l-
51 30 4 B 7

pIlU+J
48

pl 270 11.

1 92 12

Si ©66 10

1387
pfH 475
pfK 401
plO 5 10
ptN22S 6*
pe*©87

1 JO 77 15

3.23 89 7

£S* 12 G
pC04 IZ .

PC 13 13

p£2l 13

pfi.35 13

pH 12 13.

pf583 12.

pH 47 13.

p»4 13.

4 64 23 14

i 2 60 12

£0 IB
pf776 14 .

prawn
P1Z1S 13
pf£25 13
pMSMS
Si ©75 0

.14 £0 IB

13

260 6.4

pIS 35 7 3

63 £3% 23 23 -%
17 237, 23% 23%
91 41 4% 41
1597 40% 40 *3.
13 £6% 26 36 -%
35 34 33% 3*
72 10 174 17% -b
250 33

19 68%
16© 21%
535 44%
34 13%
13 19

43 23%
61 12%
4*0 14%
10 20
2*72 24%
3 22%
963 31%
X 21%

1440 lC7b
7 91%
2© B%
4 24
17 16

6 18%
1006*26%

28 43%
12 49%
3 35%
1 51%
784 18

910 38%
128 15%

1232 23
zllQ 16b
135 15%
MOO 17%

an is

238 32

20 4B%
1020 34%
43 X
41 £7%
943 33%
© 7%
1718 11%
z200 58%
406 66

9 16%
9 17

1 27b
120 u&b
416 7

100 16%

31B *1

9 32%

33% 3* + %
17% 17% -b
32b -%
68b 68%
20% 21% -%
44 44 -%
13% 13% -%
19 M -%
23% 23%
12 12 -%
13% 13% -%
20 20 .

24b =4%
i

22% 22% -%
I

3i 31 .

21% 21% -% !

26% Z7 -=»
81% 81% -%
8b 8% -%
2* «
15% 13% -%
18% 18% -b
26 n -%
S3% 53b -1

I

49b 4fli, -b |

*9% 49% — %
'

35% 35% -% I

6ii, 51b -b
15% 1S% -%

aa-v
S* 22% -%
lMi 16>, +1

15b 16% -%
17 17% + %
10 18 -I;

32 32 •

48% 48% +%
3*% 31% 4%
X 30 -1,

27% 27% -%
33% 33% -%
7% 7% -%
11% 11% -%
56% 58% +1*
65% 86% 4 %
18 16% + %
Mb 17 4 %
27% 271, -%
24% 25% +%
dC; 7 -rl,

15% 15%
40% 40% + b
32% 32%.

35% 23%
17 9%

43% -% 108% »%
26% -% 107 100
11% +% 34% 22%
30% -% 32% 24%
19%. 15% 9%

32% 22=,

21% 3*b £S%
25% 4 % 56% 42

25% 18% Lu&ra 1.16 52 13 3© 22% 22 22%. 15% 10%
32 23% LthyS s 54 1 8 21 22 29% 2&b 2S%. 87b 76%
20% 15% LudcyS 1.16 68 5 166 17% 17 17 -% 17U iSJ
16% 10% Lukena .40 3 61© 17 11% 11% 11% -% 6H, 51%

M-M-M JS «
25% 13% WACOM £2 13 19 6© 17% 171, 17% -h 01% 51%
46% 34% MCA 88 22 20 522 41% 40% -J 23h 19%
28% 16% MCorp 132 BIB £24 21% 21% 21% S% 7
13% 7% MDC .32 26 9 37 11% 10% fl% + % 3S, ggL
40 31% ME) 44 1 2 IS 1277 37% 38% 37
13% 9V MGUGr .44 37 20 177 11% 11% 11% + %
1£ 9 MGUGr pl 44 *0 2 11% 11% 111 +Z Sl 3,
16% 11% MGMUa 20e 1 6 18 1912 12=, 12% 12% ^
5 2% MQMu wi 19 3 ZVa +bMVMV
26% lf% UQMHo 60a 32 12 35 IB, 18% 1B% + % m g?
28% 17% U6H a63t 5 19% 19% 19%. x* %S 2S Macml 1 £3 14 144 43% 42% 43

. m a?
41 Macy 104 25 10 ©10 *2% 41% 41% -% jo* Z?

«% 12% Mgdfles >18* 17% 18% 17% +% im. m.
*3% £4 MagtCt £0 25 5 266 32% 31% 31% -i TS;
23% 16% Ugdkn iffi 27% 27% £7% ' S
2®, IB* ktrmtn 30)19 1 67 16% 016% 16% -% xu 17
20% 13% MTOlNt 32 20 15 17 10% ISL 16 +% S,1

JL
27% 15% ManrCr 229 Ifl 35 25%2^ ffl + %
*1% 22% MfrHsi 3 16 10 4 738 31% 31 3i% tT?
57 40 MKH pC89a 14. IB 43% 43 43 -% ag
141, fi viManvl 4 635 6% dS% fi -% ’

26% 19% yfMrrvt pI 177 20% X 20 -%
30% 2i UAPCO 1 30 10 5© 26% 2S% ie% + % 391. ,0* 3 Warn, 31 3% 3% 3% u a
3% 1% wartae 1S8 1% di% H, -% « S.
V 10% MwMtd 1 ©61 S 71 28% £6% 26% -% Si Tg
511, 40% MVU pa23e 11 5 44=, 44% 44% -% Si in.
44 27% Marco 52 l3M 2fiS 4£% 4i% 41tj _i
15% 10 MarkC 32 32© S2 Wt 10% 10% -? S U?
£0% 1S=, Uwk pH 20 7 6 3 18 16 10 to!
90% 56% Uaniot 4* 8 16 55 >S% 7* 7* -1% a Si
56% 35% MrsMI £404.539 253 53% 63 9% « « ?
48% 30% ManM 1-34 31 0ffl 44% *3% *3% -% T?
17% 9 MaryK 121311 215 6% 9% 6% -% 'ir.
36% 221, fcbsoo ifiZ0 13 688 £7% 25*% 27% + u «,? Ij?
I9L 7L Ll IV it 1 1 II H fit. <•<. 1.1 . ~-l *1 4

Oaktnd
OtkatP 1 5? 53
OcdPw 2© 63
OcoP wi

.

OCCP Pi + 42
OeeP pQ5»£
Oerf pttl£ l£
1832 50% 50% SO,
OcdP p!155tl 14.

Oca pM* E2 U.
OmP pl 14 13

ODECC 1 35
Ogden 1 60 87
OrtoEa 14.

Ort&3 pa© 14:

0ft6d pH 44 15
OhEfl pf7 36 14

OhEd p<350 M
OttEU. pr39£1i
QhEd pfi © 13
OnE pflO *8 13
OVMal 8.40 2 7
OhP pB7» 14

OtiP pfG2£7 13

OhP pU 14 14
Obp p<D77E 13
OUaOE 1 92 88
OUaO pl© 11

OEn
.

150 4 9
Omak .. 1.06 3 9
Ontnota .89)

Onoida .©49
ONEOK 25691
Oranflk 2.04 SO
Orange
OnotiC 78 3.4

OnonP
Orton [=150 65
Onon pG7S 99
OiabM s 6* £6

QtrtnC 140 4 5
Owens 1 680*3
Oxford 6 ©32

0*4 1112 zl© ©
pl 4.18 12. rfOO 35%

pi 7 12 . zSO 50
©II 1024 37

ff 3 3%
Si ©34 11 791 36%

.80 ££ 8 842 38%
dS£6e <3 0 ' «%
268 Aft 20 838 58%

pC50 12. 5 21

£841 12%
£5612 64 36%

1 © 75 12 526 34%
£9eU tO SZ2 £*%
£8 1.2 11 469 ©
32 4 6 t3 7
n 6 0S 8 820 73

-0-0
483 3

« t £7%
7 5238 30%

15 12%
1 841,

ft 21%
107 18

.247 112%
£ HJ7

z© 105
17 IK 28%
13 102 £7
5 3152 13%

ziSO as
zl© 30%
300 521,

M 25% .

15 25%

s»
:a

IB 20 15%
z2«WS8%
8 17%
mo 102

20200 80%
S 730 22 .

Z3BD 0
B m »%
.16 233 U2B1,

a
:

381 6%
W *17 10%
8-2© X
8 53 32%.M 2?2 »%
28 47 221,

SO- 516 10%

il 3l
f

MS 84%
8. 77 M
11 W4 25%
S 79 18%
B 309 31%
8 1390 30%
ft 094 IZV

17% 9 MaryK 12 1311 215 9% 9% 6% -% S£! 'Z,
36% 221, fcbsoo J82JB13 6© £7% 29% 57% *

\

«£ Ij?
12% 7% UassMr .1014 13 © 11% 11% «% -C Sl
Wi «% UagM 1 Mi 11. 11 57 18% 10% ib% -% g% £71,
6=. 2% MasayF 1* 2% £V afi
24% 20% MasCp 2© 12 19 ^ % »* 4% 3U ^3 to MWnc 132 12 GG 11% 11% 11%. £b JTJ
90% 58% MatsuE Mu 9 10 616 58% 58=, 50% -% 5T

1 V*
13% 4% MATO 841 12% 12% 12% .% ^

*

10% 3% Matai M e- «% a% s% -% QL n%
30% 13 Man pf 8? 291, £8% £9% -% S’ 3
Mb 9b Uaxam 8 2*3 »% 12% 13% -% £ V
421, 33% UayO Si 73 44 B 006 33% 38% 38 - £ S,
55 38% Mayig 260s 55 10 110 46% *6 48% -% im* ™
32% a*% Mcor pC20 82 8 2ft% 28% £B% + % £6* m
31% £3 McDeri 1*72 25 19*8 £5% 24% 25 + % %. *7
12 7 McDri wi 25 7% 7% 7% S.
11% 6% McfiU £02718 38 7% 71, 71, -% ai . S*
55% 40% McOm 4 82 1812 12*9 62% 60% 51 -% Tt.' ?!

73% 47% ueDnD 182 349

.

1907 60% 67% »% -a L.2. JJ.
43% 31% MeCEd 35811 98 341 3*% 34% -ij g

1* “
48% 34 McGrH 12*30 15 8« 41% 41% *1% + %

“**

33% 19% Uchi g 9 28b 2B% 381; -%

P-Q
08 35 11

1.640 9.9 .10'

144 4 78
© 35

1*719013.
1.50 12
172 U 7 .

3 32 ft? 11-

12047 13

OSr 7 '

-pi 2 13.
"

40 £fi 13
n5«£L2B
232956

bH .07. W .

SO 19 41

7 20 3.1 10

B6Z89

wt

;

0301.313
230 6.1 M

14

£0 64 13

49

. * 11

.16 25
718 33 TT

52 32 27

174 K%
170 1ft
815 3ft
26t in
213 14?
*46 1 "12%

5257 t6%
523 38%
»\ 25%

2a to
34 15%
iso 65%.

.638 24%
3* 31%
S3 X.
»' 38%
ft*- 22%
2374 4%

2S-'a%.
208 16%
.1789 X .

085 5
IS* 15
3» 16W W%
AM 6% .

» - - mV
20 M%
52- 1%
51

' 22%
MO

, 15% -

44% 32% hhKoss
g 9 28b 2B% 281; -%
2*0 6 2 10 143 39% 39 39 -% Continued on Page IS
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I? Mooti
ffigb Ism

7U a
Wt Vi
3% »%
ftV 6bm 12

3% 2%
2% *

71b M
7b Zb

3 s
9b- *%

3% 9-19

«%
Mb 15

8b *1,

25b !CS
38%

9V
9b

a
27

12

K%

a
60

Mb 6b
8% 6b
22b US
2 b
b V
34* 2»»
22 11

ZOb 9%
17 6b

4b
2b
12b

7b 5®,

7b Sb
U% Bb

4
IZb
12%

a b
21b Id]

10b 4%

n% mb

1 a
1T% «!
16 9
IU, Bb
a
3

17

9b
7b
13

1b
n.
8b

%a
mb

24 9b

. a
% %
2% lb
6 3b
7b 4b
Gb 32b
25% 13b

Snell

AOI
NX
WPn.
AUJ*.
AMC
AM
All

•

ATTFfl'

AomeU
Acton
MOT
Actn

MUT
Adobe
*ewe
AWspMM
Aefi*
Aiwnea

JUMW
Atom
Alpha*?

Aim
AJUK
Men
AizaCp
Anv&M
Amedeo
Amam
AmCap
AE»P
AFfUC

AFfuc

AHthM
Alnad
AUzeA
AMacB
AMBfcj

AMoU
And
ftifti

APtec
ASoE
Ampd
Ante
AntUcb
Anflrci

Anrfee
Angd
An^o
AMDen
ArgoPt
Afbjf

Armen
ArrowA
Ann!
Asnr
Asirex

Aseon
AstIM
AlfeCM

ABH
Aufcotr

AutoSw
AVOOdl

P7

YU. E

n 17
wi

ft 20 If 11

n I2e 10 10

mg

i&So80

3230 12

39

iM 6 19
24 1 4 11

. 7
.44 26 7

.80 1.8 M
10

2
.I5r 9
40r£7.2
a 4 is

- wi
pom?

54

2019 13

0812
.16 2.4 4

A
B

7
- 2

52 3.4 8
.
52 35 8

a.16 0 13

Z7

IBB* Hi*
re a
s
i

4

IS

19B

23

11! on,
190 3%
7 Mb
43 Mb
61 4b
s 7
682 245,

37 17b

lb
II

f*

44
7
6
7

87

30 7

32 7b

7
.«%

if

51
77

a 22 14 16 ,31
'3

JH324 44
0 13

27l BB 63
72 62 M
n 9

Ob
47 b
22 U

va
663 10%

i
00

a
52 5b
113 22%
10100 7b
zfiOO 7b
20 8b
IS Bb
B 15b
2 14b
1731 b
9 21b

v .

Oi'b*

Qbsc Pt»l

loa. OnfeOn
5b «j% -b
2b Zb -b

t$t St -b
e» «b -b
Sb s% +\
15-16 15-16 -1-0
66 B.
2b 3b
1M, w* -b
.Mb »*b -b
*b
ob b -i-«
a* 2*b-+b
17b 17b *b
B% ^ -b
17 17b-

$s ,b

f?. -
7b 7b -b
«b Ob +b
i-i —

%

304 3 11

6
20159

34

g .15 IS

pflJSO 11

wt
.05* 1.1 13

121 19

• B0 52 5

<b
b
15b

s a
S3 4b
5 lib
S6 9b
20 1b
115 1%
104 12b
2 4%
183 7b
» «*
1 10%
15 20b
23 8
B 10b
08 2%
2 16b
1171 U»
1 4
S3 «b
406 48b
S3 1Gb

d4 4

#, b
14b ,5b _

? ?.
<Ob 4 -b
lib Mb -b
« 9b -b
lb lb
lb lb -b
11b Hb -b
**% 4b -b
7b 7b -b
6b 6b -b
10b 10V
20b 20b -b

$ wi, + b
2b V, -b
Ob «b -b
1b IV

4 +b
4b i-b

-V

34*
S
'b

25*

*

OasFo
CasiM
Cmam

220,80

47
-b Zb »b Cam P<
-*
-b

28*

St

21

M
CanM
CanrSe

peso 13

1.70a M.
-b 7 Ceec 2D ZB 9
-b S% Zb CtmpH M
- b 171, 12b OanpP .73 49 11
-* 32 17% ChrtMA 20 7 17

-b X 17b ChrtMB 20 .7 17

-b 19% 14b Chfla 120 7 1 9
-b 27% 13* CMkm 20 8 19

-b 19% 10b Cow, n 6
-b MV 18 cars 16447
-b
-b s

17

ZB*
13b

CryGaa

Uanra
CUpay

120 57 11

1 45a < 1

.16 3 9

4

4b
47%
15b

W. +b
+b

3* Zb BAT
B-B-B

.12* 3 4 548 30-10 3b 39-16 + *
35 21* BOM .15 8 19 2 29% 29% 29%
3* £ ART 9 2 Zb Z* 2b +%
e 3% BEN 31 110 4* 4 4 -*
3* s BTK 9 1% I lb +b
Mb
3*

n,

7b

Badger

BrtteS
40a 4 £ 12 23 10 B%
22*88 74 8* Bb

9h -b
Bb -b

6 3b
24b 21

7b 4%
6b 2%
6b 4b
ISb 11b
11b 6

S 2b
22b <8

Zb
b
24b

2Bb 19

30b 12

K% 9b
24 Mb
3b 1

17b 9%
17 kS*
32 17b
22b 13b
11b 8b

3 1
«% 5b
33b 21b
16b Mb

BnyM
B*#d
Bans*
BwnEfi

BwyRG
Baruch

Beard

BofCh
Bpmhi

Mean
Bear

EW8RM
BatgSr

BcOp
B*jV

BmkMf
BbcfcE

BtounA
OfnuntO

8oto(P

BaWd
BowlA
Bewmr
Bam*
BracHi
been
Brawt

45

22
2

46 25
6

3413019 9

2(0691

0

80
n3 ». 28

20 11

wi
.Me
3214
00 22
JO 40
144

5

a
16b
<b
1

«b
5
0

16 204

B 2 27

S3 7
11 12

M
22b

1 1 -i

s i
Mb 11% -b
Bb 9b -b
2% a
«H5b Ob -Zb
4b 4% -b
1 1 + 1-16

40b 40b -b
23b 23b + b
28% 36% -%
10 10 .

22b
89 1* ms-1815-16-3-16

A126 8 23 *b 16 16 -%
26 23 7 13 w% W% 15% -b
.05.2 20 2321 23* zz* 23 .

.15 11 7 14% 14* Mb -b
S36B37 9 22 9* 9% 9b -b

20 34 3* 3b 3%
44 3.1 11 31 14% 14 14% -%

327 9 8b 8b -b
giea - 33 23* 23 23 + %

s 0 4 11% 11b 11% +b

12
HJgfa

34%
Ub
4
32%

Low sack

22% BmFA
23>i SsTfB

2b Bucktwi

Mb Bue4

S.
11

3%
10

T7b

If*9b
23b
Mb
Bb
«,
25
9
Mb A
«b 2

P*
30%
Bb

£• ^
Bb 4b

itb ca
Wi oe

CMSo
CRE
CaesMJ
CatfeA

COE
18b Cam
6b Cifcmp

Conee
CampM

iSb cun
U% CdnOcc
2S% cww
4b CsnJC

Or*
Casobn

n su
Ch'ae

On Pm.
On. YM. E lUbHmfc bw frmeCks
88339 23 zn, 27 £7
86 30 10 7* W- SSb 25*, - b

25 3* 3% 3* * %
50 1 7 7 3 38* 38* £8* -%

c-c-c
S 9 18 IB* 16% 16% -%
-2ft) 19 10 2 10* 10V ’8*

34 20 17 36
11

7
i*« w. a

ft £020 24

80i 10. 3

32 25 IT

43

17

124

32
18

27
M
24
33
4

3

17b I3*i Cbsaa

12%
Wb
Bb
W,
Mb
7b
lib

a
&
12b
IS

11b
7b
11b
13-16

Ie£36%
Mb

%
Zb
3b
33%
29

22%
ISb
»1
15

<b

P
28

9%

Cogne
6% Cohu
3 Con
B ComU
10% Comer
i ComarC
7% Conpo
S% CompD
B CmpCn

Cnefa

S2B
50

10

79
250 27

« 15 3 133

s .80 5 1 S 13
1

40
5

5
270
0
a

41

SO 239

n 3
S 30 10 M

11% Cram
6% ConccF

Coarttn
ConqK
Ccnq
CoraOQ
ConOG
njConiA
«]CKA

12b ComMS
OcoUni
Cor*
CmCrt
Cowtt]
CwW

, Cross

Mb CriMU

11b CmCP
acre
CrwC
Omni
Omcfl
CfysjQ

One
Curies

CustEn

12

6%
3%
7b
b
3%
4%

7%

5b

8b
4\
8b

3%

2018 7
8
6
IB 22

40822 M 7

6 4
7 10

43 43
wt 13

4 135

M 32
43

pf 2Z
e 24

178268 IS

v 5
SB 17 S 89
06a 38 1

9
122 4| M 283
135 9 4

A0|

^ 7
20 2.7 6

4
ZTj

28 23 9
B 803010

9%

32b
31b

9?

a
8
11%M
Mb
12

3

J
Bb
3

2%
Mb

I
ff
lib
2b
4
5%
9b

2%
b
21b

1

owe
DdeEn
DemnC

Dams
CtanPd
Dem
DuRose
DeTVal

Detned
Dsgnvn
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t V*

11 11 -b 7 4* OJeta s 43 s 5% fi* fi* + b 16V 10b RnJfll B 55 33 1 1H; •'t-; - ;!

il 11 A 9 OnArt £4 15 i£ 1 16 16 is -b 4* IV RoGDr 1 r
a.

T". •»

rev 26b b i3V Oran 30 16 12 43 19b 18* ir, »b
st

Bckwt 52 30 15 to 1*, W; * L-

18 4* 0'A.ep \L
ryro a US'; 3% 37b Frogeil .12 5 U 31 25 X -

V b t»ra n 19 % db % -b 7 3b RoonP n 2S :.% .i;. J. :

i* 1% -b 6b 3V Opem n n 11 *b 4 41; 5L 3 RoyFan 40 «:• 4 J.-

(£T, z* -b 10% M, OnoH A 50 7 7 TO 5 fib fi!, £-, re* 22b Rudrt plfifiCO 1 27* rv A
5V sv -V 4 it. Ormand »l 94 1* dl% 1% -b 5* 3* RBW S 37 S', 4'- -“j * !;

34 34 + b 5% 2b Cnn 2 3 3 J 10 U* RuluI .30 25 9 177 Kb Il'*

14% 14b -b 5
P% OteSc 2 sv 6V 6* -1

101, RyLntl 50 29 11 47 17i| 17 }? - i
ff* 10b -b 7% CfcartH £0217 an 10 9>r 9% .*
10b 10b -b S-S -S
3 3 P-Q 6b 31, SMD 7 M. Pi

39b 35b 12b 10% PG£piA 150 13 35 IT* lib 11* 15 B* Sngi> 13 37 9% 9

5b 52* 11V 8* FGEplB 137 13 28 11% HP, 10b -b 4% 1% SOW >
1»i

8b fib -b 11% 8b PGEoiC 125 13 5 9* 9V 9V -b 7% 6b SOpo m 88 li 13 7% 7

Z% ZV + b 10* 8% PGEpTD 125 13 104 10 9V 10

+ b
7V 6b SDgo m 90 13 1 7 7 - 4

2
28* X * b

-ib
1®2
10

81, PGEtME
PGEpIG

125 IJ

120 13

34

»
10

9%
av
9b

«*
9% Continued on Page 20

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
Q’pe

ttMnufa - ' W Sb - Dm* Free

High Low Sack Ohr YU. t TOO* High Low Qomr CVoc

Continued from Page 18

lib isb -b
7% 7% -%
i% 1%-

45b 45b -b
110 110 -%
51b 51% -%
24% 24b -b
33b 33% -%
3<b 3*b -b
64% 85 . +%

27 13b
14% 6%
2 *5-32

50% 36%
122 94

6*b 57

25% 19b
36b 3*2
37b 30
68 57%
26* 23%
34 20
28% 2Z%
29* 25%
84% 65%
97% 81b
68 50b
44% 31 b
25% 20%
44% 30%

3 2?
33% 23%
45% 34%
31b 17*

10b 8

19% 12%
371, 26

32% 26%
17% 1*

9% 5

41b 29%
sn i3b
48% 36b
34% £0%
Mi, 9

33% 25
53 40

64% 50%
<0% 6b
57% 43

% 9
70 51

58% 44

57 40%
20 16%
82% 63%
Mb Mb
45% 3i%

28% 16%
39 271,

29b 23%
21 14

44% 33
32 21%

3S& Wb
10, 9%
18% 8%
24% 13

13% 71,

35b 2*

23% 16%
37 25%
24% 14*

13%

. 13

973, 90

20% 17%

32% 20.
321, 28b
38 25%
26% l»t
73 56b
41b 36
X 31

16 8

37% 25%
18% 10%
35% 23

21b 11%
25% 16

59* 45%
M% 7%
47% 26*
19% «%
W* W%
19% 7%
26 19%

PejC*h

PaeMr
Pengo
PanCan
PanC
Ptrany

PePL
PePL
ftPL
PePL
PaPl
P»PL
PePL
PePL
Part.

PaPL
PaPL
Pen*
Perea

Pmnul
PacoEn
PwBr*
PopsCo
PartB

8%
8
50

PenOt
Patna
ObmOoinHH8
PuPs
Ptrkw
Pfcor

RMD
Piielp

PnmS
PrttoEJ

PhC
PnC
P«
PME
Pn*
pwe
PUI

PME
pwe

. Prac
PMSU9
PIWW

.181012 118 15b
2026 «B

“

87 II

30

P&27 48
235468
24810.8

pU40U.
pMSOIS
oK 60 13

Opr3 *2 13

<8x28012
dp<325 13.

0pr37S 13.

(8924 12
pill O.

- CX87013. .

220 80 9
[1(160 7 4
22051 W
1.067.1 7
36 1.1 15

1883821
6823 15

121a M. 7 -

24 14 M
140 41 M
353a 13.

pn 57 n.
its* a
132 34 13

pr 5 13.

54 13 9
£2015. 8

pW 40 14

pi 7 IS.

(P87515
011 33 15

pT78S 15
pn28 M.

pr1713 15.

peso is.

P17 80 15

p(7 75 IS

132 83 M 11 15*
340 4 3 10 3115 81%

1801

871 111

2121 52b
.303 2t%
2950 33%
2W0 351,

2130 85

35 uZ?%
1

S’"9 25%
5 28%
*» 78b
an sc%
ZSSO 85b
25 38*
8 21%
560 44%
472 IS

60 31%
1221 44*
1785 25*
195

"
8
411

33 28*
10 14%
M9 5*
4022 39%
734 15%
20 37%
3907 31%
1856 M*
2260 30%
210 48

230 58

52 8%
2100 52
67 9%
2240 112b
21180 63%
2350 53%
2140 51

a

26*

a

PNphi 4G3010 403 »b
PNPH 240 55 8 6168 44%
PTlNH s 40 ifi 9 Ml £4%
PhdAM
PteNG

re 3 7
233 82 6

B2
28 A

P»1 S re 17%
Pteory 15030 11 460 *3%
pkhvw L2» 50 6 196 25%
Pwnre .!7r 0 X 19

PiwrB
Pmsm

104 3010 9U
336

36%
K

PtonlH 20*200 135 K>%
Ptorum 18 1 2 13 £03 14

Ptaynoy 3 45 11

Ptesey 1.02a 38 12 7 w%
PogoPa 60 3 0 20 31 WV
PL- ft- 1. win«nj 117 21 230 27%
taidrs .40.3 8 2S66 M%
PopTat 204a 15 13 16b
tawe .40 £3 41 T7V
PonGE 1.62 11 S 253 16%
PoG
PwG
PorG
PcrG
PoPR*
Pcwfl
PoCI
ftaEl

PwEi

pHT 50 12.

(426013.
[4440 14.

[4432 14

220 95
4 20%
lfi 32%
M 31*

fi

9*

50 441,

58 49

60 4G%
» 3%
20 fi

«*, 6%
a 8%
2fi% 7

*% 7

22% 5%
23% 7%
»b 19%

28% 20%
12% 10%

34b 28
38 28b
98 29%

5% 33b
*b 35%
18% 15

20* 16%
Eb 61%
82% 51

82 65%
<% 2%

PlWl
Pnelty
Prxiw

Pimc
PnmM
PnociG

PrdRtii

Prator

PSvCoI
PSCeJ

PSW
PS»i

PSki

PSU
PSU
PSU
PSw
PSU
PSto

PS<4M
psm
pm

158 5211 83 30
194 7SB 266 £4%

pa.44 3 4 2 72%
pH GO 12 2100 38*
pH 04 a. zil 34

21 -W8 16

M 1.7 IB 38 32

30 18fi 68 W,
51.80 57 5 461 32*

M 11*2 15%

12 .5 a 53 23%
2 60 4 6 11 2531 59

JS 27 20 21 10%
140 3 4 10 32 41*

,021! 8 9® 18%
V*pttlO 12.

.1 13 3
pOSO 18

p,1Wl3
Dfi.ce m
(K7i5 16.

pW44 16

p(8.S2 16

m&38 IB.

0(89818.
531 1

pf68l

8
1257

Z1D0 22
210 7*
=2100 7*
12310 45*
23250 99%

ZS% -b
Z3% 23% -%
25 25% +%
2B 28 -b
78% 78% -1*
W% 91% -%
85b 65b -1

36% 38* -b
21b 21% +%
43 43 -V
M% Uk.
31% 31% -b
44% 44% -%
2*% 8*% -b
8% 8V -b
M% 18% -V
34% 34% + %
-26% 26%.

M% M%
Bb a
36* 38% - %
15% 15% -%
37% 37% -b
30% 30% -%
M% M% -%
30% 30b +,%
48 48 -*
58 58 •

9b 8%.
sb a -%
b* a% +%
111% 112% -b
92 83 -%
53 53% + %
51 51 .

. a -
+
,i

16% M% -b
43% 44 -%
24% 24%.

30% 30b -1

26% 28b -%
17% 17% -%
43% 42% -%
25 25 -%
18* 18* -b
S4% 34% -1

11% 11*
M 10% - b
13 Mb -*

s a -v
19% 19* -b
27% 27% -b
«n3% »3* -V
16 iG%

17% 17% + %
Mb Mb
95 95 +1
20% 20% +b
31* 32 + b
31% 21% -b
29% 30 + b
34% 24%

S 72% -*1%

38%
33% 34

15% 15% -b
31% 31% -%
18% 18% -b
31b 31% “1*
IS* 18 -%
22% 23% + %
56* 58* -1%

10% 10%
41 41% + %
Mb Mb - *4

17% 17% -b

9 3+’
7% 7*
7% 7% +b
46% «% +1*

79%

pm ptciofif
• pC 9%

pm
PNH
PNH
PSeNM
P&£G
PSEG
P8EG
PSEG
P3&5
PSEG
PSS3
PSEG
PSEG
PSEG
PSEG
PSEG
Put**

piEsq
Off 81)

pIGBBl
28612 9
27211.6

pli40 12

(84 06 13.

pMi8 a
PU3013.
{45.05 13.

p628 a,
peir is.

m2*3 12.

0(753 13

pf? 40 13

DSG2 13

121
Kgb low

Ob ?b
Mb 6%
15 - P»4

29% 10b
B9* 23*

^ 54%
38* 27%
98% 90%
19* 15

Ob 6%
32* 23

21* M

25% 6%
40 28%
36 29
91 67*
31% 24%
34% 29*
12% 7%
4% 3
17% 13%
3S% 25

Stock

PueMo
PROm
r,,T.nn^nr
PiitoHm
Pumtai

pjeo
OuekO
OuBKO
QuaO
OiakSO
Qumx
Quoms-
QkFW

P7

Dnr. YU E

.16 13 9
5

17614 8
o 7 a

128 49 15

8
248 34 11

en

pass io

9045 12

10
160 53 10

25a 15 14

R-R
.16 20

1 04 29 10

5%

?
47%

,1%
21

T2
87

17%
48* 34%
14 7%
24% M%
26 21%
13% 9%
IS* 9
19 8
1®, 7%
2% M-16
35% 23
5* 3%
2b 1%
40* 26%
40% 51%
20* 17%
28 20%
58* SG

52* 40

35% 21%
18* M
37% 23%
13% 9%

«k 28%
24% 18%
20% 12%

a a
MB* 100%
41% 26

30% 24%

A g
27% 17%
35* 25
48% 35*
26 12

18% 12b
33% 27%
34% 23
0B% 48%
46% 27%
16 10*
19% 9%

a a
25% 12*
34% 25%
M% 8%
54% 41%
44% 32%
21% 13

a a
60* 38%
29* Mb
22% 8%

<3% 32*
48% 23*
Kb 7%
30 17%
29 15%

23% 18*

18* 11%
10 5%

HBInd
RCA
RCA (4350 11

RCA m 4 47
RCA (42 12 75
RCA (4365 11

RIC S ZB 9
RPC n
RTE 8034 7

92 29 12

30
84 50 8

8
.44 9 17

Rayn*
Rayftn 1 40 35 15

RaedBi A048 S8

ASM pC2 13 11

RdBat p051e M.
RbRU 135a 11 6

18

3032 M
M

Harad
Banco
RangK)

su
lOQsHigft

m a
18 7%
561 12%
.165 17%
xl96 26%
185 B%
1351 73%
2 36%
mo 93%
480 17%
185 7%
*564 31%
25 16*

-R
35
1705

*30 3£%
2 84%
210 28%
272 34
21 7%
25 3*
26 14%
1163 32*
678 6
385 17

3517 5%
57 SB%
10 tS*

M77 3S%

8%

ftaencq

Rertnn
Raeca
Rage*

RoictC
Re&Ax

im»
23%
12*
K*

472 9%

80 25 9
5

R*pA Wt
RepCp GO 15 8
RODNY 1 ED 43 7
RMY pf? K 11.

RW ptC3 13 13

RNY pfASGOe 12
RNY ptB3C6e B6
RegBk 164597

32 1 5 30

8030 11

RACai
Rereo
vfRawr
Hettan 184 55 11

Reedxn .70 38 8
Rnrad 4028 16

Reynui 240 50 9
Rajrt M
Reyin pi

RayUd 1316
RcriVck 1 *8 52 B
RendT 180 7 4
Ria&wi 1 60 32 14

AaA s 41 1 7 16
Raoeh *1 12387
Raoun 1 GO 43 15

Batts .76 3 7 15

FtocnG 204 11 5
RacnTI 2JB 7 t 9

9%
15-16

31%
5

371.

19%
25
5«*
47

28

11%

RactoU
RotwH
Room

1 24 9
2 34 9

8
RaKkn a20# 1324
RotaGn

BoknCp
Henson
Roper

Raw
Rowan

20
46 52 M

46

6»41 6
10838 M
08 0

Roy© 287e 58 4
Rubrrod 54 1 9 17

RttsB n 12

RusTog .7649 7
RyanH 1 40 13

RyderS 1.08b 2 1 9
-

' 5029 12

a fi

S-S
2469

133017
SLhd 5JSfc 19 11

SPSTw 72 30 13

Sam .04 2 22
Sabrfty 288e 15

2*1813

Rytond

Rymar

SCM
SFN

S3030 531,

23130 54
53%
52%

63% -1%
52% «* fty

%
29

WI

AOa 10 19

2130 58% 5Si 36%. 29% 2Tb Smewy 1 60 62 8

1555 5 4%
8%

4% -b 35% 2*% 5»» 44 13 M
reoo 8% 9% +% 2D 15% SUcLP 1G086 6

17 10 ID ID

.

10% 9 SPaJ 120 K
IS M% M M% + b »b 31% SlFtegH 112 20 15

1 KV 12% 1Z% +% 1Z% 6% SUM Oft

10 K% 1Z% 12% -% 34% Z1 SteeM 16 5 17

17 11%
11%

<1% 11% % ZZH K% SOtoGs 2.10 96 7

s 11% 11% +b «% 7% SOuanB 84* ID ID

716 Z31, 23% 23% -% B>, SJuaift IS

ttm 25% 25% S5% 4- % s£ 36b Serdr s.re 15 «
1 THi 11% 11% -b 24% «% SAmflt 18488 12

ISO 31% 31% 31% 27 20b 8FeSP n T 4.1 10

zao re 33 33 -1 16% 'ft SURE £0 12 4Z

>200 3« 3* 34. K% tS SttBP 10090 0

2l» 88% 39% 39% +% Itb 9% SmE pH 29 12.

z20 41% «% 41% -% 8% 3% Swn
pn 50 w.1 T7% 17% 17%

|

«%' 8% Sawn

7 B% Wb wv *% 41% 33 eamo 168 45 11

29160 60b fi&b Mb *k 1 re 37% Scttite 12030 10

13500®, 58b 58), -h 7b SctAD 12 13 17

200 74), 74% 74% 29 Wb ScraM 7B31 11

143 3% 3 3b •.% 59 3ft fisodtet 180 31 a

1941 27
52 12*
4292 34*
53 M%
198 U*
*2446 68%
124 68%
31 106

423 32%
142 28%
3 24%
44 «*
1053 Si,
177 29%
*141 37%
223 20%
228 18%
8 32%
2253 30%
94 58*
140 41*
85 IS*
32 IS*
1M 9
2000 G9
87 3%
>134 15*
328 29%
615 ID*
42GB 52%
33 43*
168 17%
10 15%
47 25
*340 52%
63 2D1,

187 8*

-s
307 43%
346 42%
13 11%
84 24%
M 17%
108 19%
74 13*
25 8%
10 2
83 39
2«86 25%
191 33%
e ib*

» 10

243 56*
25 7%
467 31*
545 22
364 a*
99 9*
374 37%
16 21*
2214 2**

It

Oj«
Dora Prev

Una Ctoato Qoa
12% 131% -%
7% 7%
12* IT*

SS.i
8% 8%
721, 73% +*
36% 36*
93% 93b
17% 17*.

7* 7% +*
30% 30% -I

16% 16% -%

8 0 -%
35% 35* -%
32% 32%.
84% Mb -*
».»%-%
33% 33%
7% 7%

% a.
32 32

5% 6
IB* 16%
5b 5%.
sr% 5T% -b
15* 15* %
39% 39b -*
8% 8% +%
181, 10%.

23% 23% -%
12% 12% -%
13* 13b -b
9% 9% -*
Vi 9* -%
15-16 15-16

31% 31%
4* 4%.

9k2k-h

a 25

54% 54%
47 47

27% 27% -%
T7% 17%
26% 28% -*
«% Kb -b
33* 33% -%
18% 18% -b
M 14 -*
671, 67% -I,

-b

+ b
“*

+ b
+ b
+ %

+ b

-2
32 32
28% 28*
24* 24%
48% 49% -b
24* 24* -%
29% 29%
35* 37 -*
20% 20% -b
W 18b
32% 321, -%
29% 29% -b
59% 58% + %
48% 40% -1%
19, M* * %
18* 18* -%

S, S, -*
3 3
151, 19,
28% 26% -%
10% 10%
51% 51% -%
43 43% + %
ir„ 17% -%
M% 15% - %S 5 •

51

19* ZOi,

8% 8%

43% 43%
42% 4E%

-1%
+ b

11

» 24%
17 17

T9% 15%
13 13*.

Bb
2 .

10

3B
13

38
4

2917 38%
3671 41

577 V,
231 24H
260 57*

38* 38*
»»

33% 33%.

18% 10%
9* 3*
55% 55%
7% 7%.

29% 23%

* 5?

5 &
21 21 .

24* 24*

17*

%
10%

Mb-

a.
6%

St
10*

6*
10% 10%
37% 37*
40% 40%
9b 9b
241, joj,

ST* 57*

-b

+ b
+ b

-b

-V

-b

-b
-b
-i

-2%

-h
-b

b

+ b

+ b
-b

5

a

70

12 Momh
Higfc loot

25*

. 11%

30* 20%
29% 18%
«% 9%
H% 'Zb
M% 12

21b 14%
5* 2%
40 30
21% 12%
28* W,
32% 19*
61% 371,

42* 29%
102% 97.

53* 38
47 271,

22* 12%
321, 20*
22% 11%

22* 10*

61% 37*
39% 28%
29% 17*
32* 22*
10 41,

18* 12
18 12*

3% 3*b
48*
50

S *%
263.

19% 12*

21% 12%
66* 50
52 36%
37% 27

38 • 27

17% 13*
20% 23*
35* 27*
20* 18

23 T7*
22 19%
26* 22
48% 38
261, 22
141, a
24* 17%
18* 14%
33* 25%
38* 27*
37 31

Z*b Z1%
31 21%
44* 23
19* 11*
iz* e*
29* 14*
22% (2*
13», 10%
69b 56

27* 19*
22 17
21* 11%
281, 18

50 33*
40* 30%
41% 31%
SO 371,

26% 17*

28* I6i,

22 M%
60% 46%
50% «
M* 9*
17 11

29% 19%
30 23%
10* 8*
27% 15%

«b 3%
W* 14*
12* 3%
251, 23%
23* is*

36 25%
18 8%
44* 32%
45 85*
56* 32*
18* 15%
15% 2
44% 30

2r, 14%

9b 4%
2S-, £1*
33 24*

20b Bb
59% 40*
S£ 34%

9*
10* 6*
34* 23%
33 T9b
20 14

25% 16%

40% 201,

18% 10

5SV 37*

38% 26*

17* 8%
14* 11*
38 17

83 SB*
152 110

Swop
Sways
Scowl

P/
Onr YU. E

1 12 35 9
52 41 B
152 57 10

SttCnl n42 15 8
SeeCt pH 48 14

SooC pBZ 10 15

SraC (4C2.10 15

5eaLd n 4827
SeoCo
Smgm
Sctgd
SaaiAr

SeatfVr

SaarteG

Seat

00 2 1 9
21

.40 1 5 16

1 38 0
52 9 20
170587

Sews pt6G8e86
SeeP* 244 40 7

Sedw
SakjLl

SmtZp

Srsnln
SndO

56 139
3Dj ID

s IS
72 52 M
50 296
2 37 ID

SieiT 2 !0e (-5 4

SWGU 70257
Sh**Wi
a»alw
ShonW

.re rs u
n 8
60 48 11

160 10 7
94 31 13

agnl m« K 75
agn pf 233
Gnper 10 3 14

Sots' cO80 12

48 3£ 21

96 7622
280 S3 9
9619 14

13012
1.86 53 7
16# i i 19
i£049 10

Skyik*

Smntiin

Sn*S
Smuekr
SwpOn
Soran

SooyCp
SocLto

SorxeC 310 90
SreCP pE40 12

SC€G 206 96 7
S&fi pt£50 12

Sotorti 244 968
Soudwn
SoatSk

sa> to n
100 4 2 8

SOUTHS 1 8« 25 13

SCeC *204 9 1 7
SouthCo 192 11 6
SotoGE 2 48 7 6 6
Seen £84 6 0 8
SoNE pM82 11

Softy 0(260 11

SofnCo 1726611
SoutM 92367

OB 6 11

20 29 4

» 13 7 12

Softoy

Soiinrt

SwAxI
Swifor
SwiGas 120 9 9 H
SwSM 1*60 8 67
Sw&w 52 £2 16

SwiPS 1 88 92 8
Station

SoeciP
EUarry

bOnflB
SdusiD
SquSb
Sway
SiBPm
SlMolr
StOtrd

Sonde*
SanWl
SWTWT

SU
lOQs High

MG3 32%
sio a
356 271,

326 2B%
8 10%
15 M%
106 14*
B79 18*
157 4

>553 38
61 19*
153 26*
>799 26*
1225 57*
6323 31*
368 100%
119 52*
942 >4%
28 131,

185 301,

81 13*
147 18

49 531,

a 32%
328 24*
>317 301.

295 5L
52 12*
237 IS*
2452 31*
6 54*
1 61

393 30%
4 29*
420 15*
87 12*
1087 S3*
21 4A
210 33*
2BB 35*
5557 is*
6 24.,

23 34*
18 20%
490 21*
4 21%
30 251,

E0 47*
520 X
20 7*
7289 22%
i(B7 18%
xJ5 32
304 33%
6 33%
2 23
192 27

955 25*
118 1-0,

DBS 7
3055 20*
30 154

206 12*
1930 651,

77 24%
514 2Di,

52 U re K 'ft
?3 79 2ft

19? 51 7 964 *%
152 47 7 74
184 47 10 292 3B*
1 60 31 M 309 Sib
80 4 J is 5CC 'ft
54 30 10 3Z7 IBb
32 20 9 121 w%
3 52 e 2297 56%
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stst

LDBmfc
UN
LSI Lag
LTX
LaPsts s

UZ By aM
LadFm 12a

Lsfw 16
LenaT BO
Lavas) 68
LisfiF 60
U*i*S
LanC s .80

Lang* 20e
Lam s 28
LeeDts
LmbsP 28b
Laooon 401

Lnoon
Llebn .056

Llbwi 2*
LleCom
UvTM 20
LuBrd
LkvTel 220
LMvg 16

LrzCHO 80
LongF 120
Lotus
Lyndai
Ljphos

L-L
44 84
51

215
29
2*5

5*3
44

32
127

248
341

33

2
41

M83
216

66
11-16

175

40

22
18

1335
TJG3

18

18

253

59
1416

a
52

MCI
MP3 3
MTS 9r
MTV
**»g s
Macule
Mai.Tr

MatJG£

18361

30
32 S3

ijs-
31

28
1634

220 91

1*4
16

134

134
111,

124
i*4

?
36

54
254
64
84
2

*14
64
15

204
284
54
51

2*

224
20
134

M-M

84 B4
84 94
134 134

154 1^
13% 134
334 334
13% 134
114 H4
124 124
14% ,44
13% '34

*% *%
36 38

54 5S,

Wi 25
54 54
84 8%
9-16 2%
34 34
204 204
*04 *04
®« 64

W4 -4
184 194 -4
271, 274 -1

5% 54
504 51

234 234
214 214
ISj 20

13% 134

3
i-

+4

+4
-4

k
8%

k
8V + %

22% 22 22
15 15% '5% + %
11% 10V 11% -**

®J 6% 6V -%
14% 13% 14% +v
22% 22% 22% -V

1 on Page 21

AMERICAN STOCK EXCHANGE CLOSING PRICES
Ch'gs

1 7 Month P Sis Dose Prpv
Hqgh In 5 lock Oiv YU £ IDQt High Low Quote Oose

Continued from Page 19
7-. 8P(»> pi i 13

tOI; s:*jo 017 JO 13

to; '7 « SC">' 0IT47 15

31 ^ SC’JM 044 65 13

15% SCiqo uca i".

4j‘ 31% fjnJrt 266 6 2
36 17% Sr*vs*. 9)31
7:. Jj* . Ml 13

5^ **».. Saund
1

- B 15 25
S'. ** ' - -lUuno • A 20 33

6 a

J'00 59
23 20
1 35*4

IS Sit.

1 42S

165
35

I35j

I*

h
!>*'

10

Sfaur
Sohoo
JSetMgt

' SUV}
5(300)1

SacCip

562’ 11

101 8

• 20

1 tie 13 10

6>, j'j 5SCPT3 27

9% ffnstm 65

7% S»m*ra 1?
171- 11", Snnco 44 3 2 9 3

1C'*5 5- 16 Se’tTtf GT66 9 21
•l, S«;on s i: 7 12 54

14% SiaanS &Je49S 11

iV Shjrcn 9

16 9% -. Sropw 1® 1 3 57 ZS5

Ci 5*. ffti: to 3 1 D to
tr* 0 S*«A * 2D 2 1 9 10

9% 4': Sawcsi w
rsl; 10% Smlhrt 48 40 5 15

l?-8 av SmihB 48 4 4 4 18

161, ifl Snyacn 2 14 11 42

S'. 5'-* 18 51
i;. v" Sole* e

9% 7% ESEd fill 0? II 5d
3-, "V 5GEO fill ii 12 1

9b • ’< 3Xd ft'. 03 12 24
1ft, f -

; &X1 fifi 19 12 10

10% SCLd fill <5 12 26a
05 * .

iCtO. fi<8.S4 11 13

to 16’* SCcd 0*2.30 12. 2
ICO, 16 CCEa (S1221 12 273
64 5j:, s>7sa 017 58 12 423

77 SCSI C*% 13 9J
Iff, ff. Spurn 8 28

1C-V 7% Sait pi 1 13 19

271, 15'! Seeara .14 5 1? 29

6% ff; SfWOP 79 15

15 9V Soencw 2< »9to 3
4 2% SqiD Wl 22
IP, k S6%vn 08 1670 5
4% k S4HJV wt 10

13-, SldPrd 80 4 4 5 136

51-4 SiuSre 2791429 8

11% 9% Sun) IS 2
171 9 somri 21 20

12% 9 Sraiet 3
18% 14% sICPW 60 4 0 12 «
4 2V Sierfi 13 32

165 4S; EirtEu 10 2

16 5% SwtSfl ate 5 23 28

*h 2 . SuuiW 115

5';

54

5%

%
2
124

34
I.,
3*.

'ii
94
16%

14
I2ij

54
94
*%

12-i

11«
Ml*

74
1

s
£
124
76

3
sr* s

59 59
194 20
35'j 35i*

20’* M4
4T4 «!.
251,

41, 4V

54 5%
5 5i(

4-k 4'j

20% 20%
54 5%

33% ?
<24 1:4

34 34
1 1

3=4 34
I3i, 534

84 64
16%

12% 12%
14

-4

- v
+4

-4

-4
- 4

%

-b

ii:„

6%
9%
44
12

i:

6%
9k
*4
12

107, 11

M M
7%

k
5%
87,

2%

76

137.

18% 1

61

*4
174.

3%
»*

«>
9%

?
tk
15

2

S'.

7t
27*

4%
12% 12%
31, j*,

-1^

s
27

44

18% 19%
65% 66%
9% 9%
18% 16%

9% 9%
lb% 17%

02% 2%
15 15

5% 6%
dr, 2 .

-4

-*9

-%
+ 4

-%
fl

‘1

+ %
r 4
4-r.

-%

%

+ %
-%

-4

12 Month
High Lou

iO* t 5%
M., 5

10%
16

g
H*,
16=4

14% 6%.

13% 1CH4

6. 3%
11% 4
2% 1;.

32% 19*.

9%
_

14
e%
5%

it;. 6%
317; 7%
16% B

16% 13

18 6%
13 10%
8 3%

$»4 15%
53% Uj
% ^4
19% 71,

41, 1%

108% 61

14 .1

Suxk
ft

On Y16 t

Sb
IQQs High Low

Dose
Quote

SunCry 7 e ev 8V »V
SunSL n 9 27 71, 7 7
SklltW 24 36 12 30 5% 6% 6%
Sfidhc 715 9% 9% 3%
Suik 48 3 7 13 10 n> 12%
SufirFd 44b 20 10 110 23% 22% 22>,

Seen
Sofitnd T5)i 18 9

221

31
IS- 16
ff* j \

SurSr 32 278 5

5jj*

12 12

Susaven « 9 S 5
Swantn 35 8 i
S«rrE n 5

l,
1%

Swiftin 1Z0S36 8 22% 22%.
S*natoy 33160 21 6% ff* 6V
SwlEn .10 81811 13 13 13

TBar

T-T-
511 72 22

-T
26 7ff r

-t Tt
TIE 11 9664 9 u: 7%
Til 33 52 8V 8% ev

age

21%
8%
7%
2U
3ij

3U, C5-,

97, 5

5%
22'* ir.j

20% 54
31, 2%
1.3

9y
131, 3%
33 23

9 *7,

134 r,

27 22
14 8>
19*i 114

5%

13%
5

7%
17% 11

24% 184

7 Z*>

2*% 141,

' ‘1

TabPd
TawBr
l*sty

Tsan
TccAm
TchSvm
TectOo
TacfiTr
TdCMrf

TcRnd

T6|«iR

lewcan

Tatei

TeOu
Tetso

Tatascn

Tenney

TaCQ
TwAir

TeuhE
Te»AE

Tcscai
TharEn
ThDB
TIC1A
Tumi
Toed
Torel
T.JBPt

TolPl

TmstJ
Tmc-Tcc

Traruon
Tr*i^»

Tu&Un
Turn
Ti*nC

Tfiw

uSr
UCnne
linojp

s 20 1 2 10

40 40 n 2

«20 16%

& 8% 8%

U
U

s24 197
n 7

30e 3 «

441 1 13

Job S 1 3
62

3 12

gi 30

33i46 13

P*

16

a 06 1 1 14

n 10 S 1 12

pM26 15
11

g24
pizea 12

10 m a
5*46 7

*0 29 7

M36 12

*1 10 49 7

73

21

38

152

3%

P
7 13

18 2

12333 10*

100

*33 25%
157 8%
37 9%
111 3%
13 *2
57 29%
ITS 84
•*38 8%
4 20
50 *
14 2%
3 5»
16 *%

3*.

.-*00 23%
' »J
:e 94
1 24%

9%
12 ',

107 w,
GS 51,

ISO 31,

913 12%
11 284
116 4*.

U-U-U
M ID S

11 572 1?

1211 %

%

257, 25

«% 8% -%
3% %
*i 3% -%
4i, **? +%
23% 29%
7% 7% -%
8% 81] + %
20 20 +%
S% 5% -%
2% 2%
5% 5%
*% *%.

3% 3% -%
28 ., 28% -1%

9% 8% -%
341, 341,

X X
14 14 -

1;

5% 5% -%
34 34 - %
121, 12% -1,

224 224
37, 4 -

1,

l?*. X -14
9-16 9-16 -1-16

age
12 Mon* V St Dwa Piw.

High Low Suck Dr. YU. E IBDiftgh Una Chute Daw

n% 9% Unmr r W6 *% 9U sv
-% 19% 14% UAIrPd 54b 31 10 0 17% 17% 17% -%

»% IV UFoodA .10 50 17 26 2 *% 2 -»%

3V 1% UFoodB 16 31 1%

!«i Iff, LAMM 651 48 16 3 13% Iff* 13% -%
21 Iff, USAG wl 28 17% 18% 16% -1%

-%
j
9% 5% 'JSk* r 21 2 e% «% 5%

*
l

10V 6V unrew 941 13 12 49 7% 7%
.% 19% 18% UnrfB 13 5 1B-, 18% 181, -%

13% k UrrvCm 18 7 10% 10% 10% -h
+ *» 10% St UrwRs 46 7V 7% 7% + %

23% 15 llrevRu 80s 4JB 7 19*4 Iff* 18V -%
1SV 9‘, Urwfai to 11V 11% 1«V -%

v-v-V
20V 14V VafijR 192 9 7 10 2 20 IP, 19% -%
29% 18% V*iac 15 5 29% 29% -V

-% 20H 15V Vatef* 5 40 2 1 10 25 19% 15V >8% -%
-V 93V 5 Vartan 8<3 ffi 5 5% + %
-V

|

s~ 3 wen 14 1 3V 3% 3V -%
+ % 19% main: 40b 22 9 13 16% l®> 18% -%
- %

|

10% ff* vifcm 53 4 ff. 4 4-V
*-% )% % Yarru 4 •1 '2

+ *)
i
18% nv ww 20 1 7 9 46 11% 11% 11% -%

! *=l 5 Wipe 10 20 13 to ff4 s% 5% -%
-V 8 4% VBMEh 56 5% 5% 5% -%
'IV 10% 6% Vat) 12 6 k 7 k

3V Yinigs J9 19 3% ff, ff2

-V is 10% VRo (Hr 3 7 12 iff* 14 14 -%
-*! 59 41% Vabin n 1 5*% *% 54% + %

k 77, 6V V6U»3 28 36 12 10 7V 7V 7V
-V 1«% 5% Vcctex 3637 12 21 9V s% 9V

=1 16% 12% VffcCo 40*27 8 xS5 15 14% 14V +%

9% 04
32% 17%
15 10%
37% 23

37% 23

6% lfc

13* 5%
85 60%

WTC
tantar

wake
WangJ
VHngC
WmC

22%
8%
94
9%
11 % 2%
141, IP,
5% 3%
15% 34
11% 6%
8% *%
6% 3

21% 15%

11% %
121, 7%
131, 84

YWPa
WRIT
Watac
WrtK
WStfrd

Water

w
32 16
4033
.18 6
11 4

wl

B0 1.0

160 7.2

A 1518
B 20 2.4

-W-W
10 22 74
11 63 20%
7 55 124

17 1277 27%
17 12 26%

80

29
14 39
15 31

13 13

13 21

IK
49

a
83

22%

8%

7% 7%
20% 20%
12 12 .

SCSI 27

26% 26%
1% 1%

b\ Br%
217, 22%

& £
?% »%
3% 3%

-4

*
’7% 14%
» 16

W% 9%
10*, 71,

Sales SsoU High Lew Don Clmg

TORONTO
Closing prices November 16

1150

l»3 L^r. E
*a lys -r- a

2£r:$ L- Ener^,

35C0 a.tj V
iW Arysna Si

50G A-n at t

£^£ Ary-er.

"V to 1

1

BP Cztsa
5a* N 5

232X Barror c
300 eaiw 4 1

2i»: a:t»9 n
Enurne

llj.4

'6761

SZSk ii’i »'*
5:*% T4S- 14i]

*5-4 54 9%
S21-! 21% 21%
313.. 12 % ir%
Sidt, '84 104
S2C 19-, 191-

Sts:
; :S4 19%

£& £% 6%
5*6% 26-; 26%
513% 17% 13

'97 ISO »K
SI 41; 14i, l*.,

s:c
sw Sneratea

*

M

5*1

373m 5C?°
2*£96 BC 3e?
23»1 SC Ptune
600 Bnraat

232K CAE
ICO Ci A

l£“3 iX«W 3 f

39* CM ~7,

KCj Z ver '.Vest

Ve. 'Er. Tru*
1C436 oajp
3000 Cdn N*l Res
1742 CT<m A I

ICO C UU 3
1® Cn

6650 CaMnese

420 412

65 .. £*.

517 16% 1:

*154 Wj 104

269 261 257

SCI 20% 20%
Sii:, is:.

Slii. 15
52* 24

56% 6-;

316% 16

£25 25'., 25';

628*, 23 23%
5577, 271.

25 »
53 8%

15%
15%
2*

P;
16%

- 4
r *.

- 5

+ M
T L

+ 1

- %
+ L
- *:

-h

SIS, 15% 16%
St 14 114

S7 6%
114

6%

7200 Ennry Sur

£0 PCA tmi

3850 C Falcon C
25600 Fictrtgt
sa Faoy R«
ISO Fed Ira *

19300 F C*ty rii

401 Fraser

3200 Genu A

94S3*. 3>.

St7% 17%
516% 164 IS*

ser.’ 65 86
2BS 285

JTT, 19%
SH% in, 11%
Si7% 17% 17%
S23 22% 22'.

285

19% - 4
- %
- %

2*» G«*C C-jnqj S12-, 12** 12V - %
*1992 Gtocnow to? 225 225 -2
2900 G'b'diar S3S «% 8%
10SS0 kAXiOrr 1 S6V €% 6%
1600 Gmovsm S36V 35 35 - 1

100 G-3H G 526-, X, 26t, + 1

3000 Grap-Sna 75 75 75 * 5

1000 Greneuc 47 47 *7 * 1

1312 Grevfnd S21V 21V 21V + %
1000 H Grauo A S6-, 6% 6% - %
2000 Hdnq A t 140 126 125 -14

1300 HanAei S19% 18% 18% - V
3025 Hsyas D S20% 20 20

77 H Say Go 519% 19% Iff,

13355 knwco S44V 4*1. **% * 1,

1300 ima Sii% 11% ”%
880 Hand 'iss S14% 1*% 14% + %

10290 hilpr Pm
55

311, 31% %
» Inv GrA 1 4SV * %

200 haw- 8 S147, 1*1 '<%

15100 Jamock S1CC, 10% * %
800 Ken Kota 104 102 1(C - 8
SCO Kelsey H S33 33 33

350 Kkt Aoa SISi
Si9%

16% 16% + V
12509 Laban 19% 19% -%
5616 Lac Mnrc, S33 32% 32V
TOO L’jni Cam seu 8% 8%
too Lacee S12% 12% 12% - %
208 LL Lac S3S 351, 38 + V

4076 Lotto* Co
350 MOS H A

48751 Mean H X
6076 Merlaid E
10556 Mooon A I

700 Mujfy
9200 Ktoaoo L
101 N Vtaa

33288 Noranda
16488 Noroai
37488 Nia ASA I

04500 NtMSCO W
32015 Nu-Wa A
1100 OAmooo
1020 Qeftawa A f

2800 Pams
100 Panda* P
700 Panbna

2100 Pnoraa Ol
8078 Pm* Peon
1000 Piece GO o

76083 ftoca
400 ftwtoo
400 Que Slurg o
1600 Ran Pei

100 Raynx* I

1700 Baguai
675 Rd Stars A
1800 Ftectarid

Ras Sanr I

Ram Pip A
TOO Rogers A
100 Roman

2000 Rottwnai

1700 Sceptre

2350 Sears Can
7237 Shei Can
1800 Shemt!

&gmi
Stater B I

3540 Scutnri

100 Si Srodcst

37860 Stoco A

500 Sweo R
•On Sukwc B I

500 Sunecr it

11550 Sydney o
2000 lateorp

5000 In
750 Teck Cor A

22056 Teck B f

200 Tefcxkne

924 Tea Can
3600 Thom N A
59967 Tit On Bk
500 TorsUr B I

500 Trates A I

4100
3021

100

90

519 18% 18%
518% 184 18%
$23i, 22% 234
*65 *60 *60
516 19% 15%
S*l% 214 214
S23% 23h 23>,

S32 32 3Z
S204 19% 20
SIB% 18

S7% 7

521% 21%
51 .50

574 7%
527% 27% 27%
S19% 18% 18%
$7% 74

“
S3* 2*
84 84

525% 25% 25%
516% 16% 16%
55% S%
Mi S%
S91, 9*,

S31% 31% 31%
513% 13% 13%

S 8fc
~

155

ioo sr

55% 5%
514% 144 14%

539% 3B% 3B%
86% 64

~

S7% 7%

18

a
50

3
”a

7%
24

84

5%

a

x
100

Si

64
7%

322% 22% 22%
S6% 6% 6%
810% 10% 10%
58% 8%
553% 53

511% 11% 11%
519% 19% t9%

2® 285 285
370 360 360
524 23% 24
23 22 22
90 90 90
515% 15% 151,

S10% 10% 10%
311 10% 10%
99% 94 9%
$38% 384 38%
S48 4T% 47%
517% 17% 171,

518% 16% 16%

518% 18% 18%

8*4

53*3

-15

- %

-i
- %

+ *

+ %

- %
- %

-

1

- %

a
- %

:t
+ %
- 5

+ 5
* %

-%

- 4

+ %

- %
+ 5
-10

* *3

-%

- %
- h
- %
- k

4F26 1m Ml S7 6>i 7 + %
1350 Tnr»1y Ras S5% ff. ff. + %

1363$ TmAfla UA $23% 22V 23% * %
22106 TrCan PL 619% m '*)
34?68 Trima: XS a® 375 -20
13730 Tabo 1 32 31 31

2250 Un CartNl S10% 10% 10%
9350 Urwai G*3 si 1% ii-* 11% X %
1800 U Kano 5)3 rj 13
1550 L' Stoe 180 iso 160 + 10

2826 vsrsv A f iff, ff* 5% + %
1750 Vesrgran SIWi 10» 10V
WO YWakod 513% 13V uv
1200 Westfon 0 IS 16 16
4900 W830TW $13% 'ff. 13%
830 Kaswi S/31, to 73% + V
ZffO Wooewd A SII 11 11

365 Yl Bear S0S. 9% 9% - %
Twa sales 8 521.856 3*383

MONTREAL
Closing prices November 16

31458 Bar* Mom S23% 23V 23V - %
125 OL S26** 261* 25V - V

28200 Con&eih SI6 '6 16 - %
10S68 OomTcA S12i, 12% 12V - %
5500 MrlTryl S13 12% 12% - %

35616 NaCBk Cda *13% 13% 13? - %
4740 Power Corp S25 2*V 3 + %

24457 F«Yal Bar*

53
23% - %

230 FkjyTruco ffP- 3*%
TO SKKtti^A 32*q 24% 24V + V

Toia sales 29*0671 snares

DENMARK

1964
High Low

Npv. 16 Price
Knr.%

At/ e

66.4
44.8

362 216 Andalebanken . 275
46.5
49.0

720 510 Baltics Skand . 565 244
350 207 CopHandslmbank 276 19B

*

850 535 D. Sukkarfan 545 155.4
335

1.900
205
930

Danske Bank .. . 273
De Danske Luft_ 1050

275.5
34.5
77
57.3
70

218
1,250

153
720

Boat Asiatic . . ..

Forenede Brvgg.
169
740

253 65 Forenede Damp, 90
700 362 GMT Hidg 380 139
725 364 I.S.S.B.. . . 406 67.4
760 443 Jyska Bank . 610

|
43.5

4.150 1,200 Novo Ind. 1.340 i 1B0.3
372 203 Privatbanken

.

244 313.2
370 283 Prpvmsbanken .. 336

|

140
300 200 Smidth-F-.. . 232 199.8
1,373 845
588 411

Sophus Berand ..

Superfot . . .

910 1

450
|

145.5

BELGIUM/LUXEMBOURG

1984
High Low

1,740
4.865
3.109
2.010
175

4.750
2.290
5.BSO
1.600
3,060
2.120
Z.970
4,860
1.805
6,250
8.BS0
6,010
7.320
2.88S
1,600
5,190
3.430
1.050
3.125
3.975
1.866

Nov. 16

S.08S
5.600
6,000
2.800
328

6.030
2.920
H.BOO
3.423
3.596
2.800
3,939
6,480
3,000
7.610
10,330
8,210
10.030
3.300
I.940
8,340
4,500
1,520
4.300
9,490
2.670

B.B.1
Bang. Int. A. Lux
'Bakaart B. . .

iCiment CBR..
'CocXerill
OcItiAize
EBES
Electrobol
Fabrique Nat
GB Inns BM-
GBL'Bruxi. ..

Gevaert..
Hoboken.
Intercom
Kredietbonk. •

Pan Kldga
Pctrofinx .

Royale Beige . -

Soc. Gen. Bang ..

Sac Gen. Beige
Sofma .

Solway ....
Sian wick tntl.

.

7 ractionel . -

UCB
Wagon Lite

Price
Fra.

1.800
5.475
4..550
2.490
289

5.800
2.810
8.500
2.160
5.220
2.220
3.570
6,150
2.145
7.320
9.680
7.260
10.050
3.209
1,805
8,000
4,270
1.410
4,025
5,080
2.490

GERMANY

Now. 16

115.7 BO AEG-Telef.. •

1,147 7ZS Allianz Vers . •

179.2 146.5 8ASF
186.5 152.2 Bayer
316 247 Bayern Hypo
358 287 Baycrn-Vercm.

219 BHF Bank.. •

290.5 BMW
247.5 193.8 Brown Boveri..
190 136.5 Cammarztwnk
141.8 107.4 Conti Gummi

515 Daimler-Benz..
338 Degusaa.

316
453

638
412
192.5 136.5 D'sehe Babcock.

383 302.1 Deutsche Bank ..

IBB 138.5 Dresdncr Bank .

166.7 126.5 GHH _ .

623 450 HocMIef ... .

195.5 155.5 Hoechst ... .

132.5 87.5 Hoesch Wcrke.

.

466 349 Holzmann >P< . . .

203 151 Horten
295 210 Hussel
283 219.8 Karitadt
269.8 188 KauThol

284.5 212 KHD . -
78.5 47.9 Kloeckner-

Price
Dm

105.1
1,035
169.1
180.7
312.5
326

278
378
196.5
174.5
1X7.5
556
366
148.5

378 '

185.5
154
470
176.6
105
355
184
290
246.8
230.5

254.5
72.2

418 336 Unde 360
lax.s 133 Lufthansa 178
161 125 MAN- 147.5
158 131.8 Mannesmann .. . 1ST
S61 449 Mercedes Hid—- 484
249 200 Metellgesell. 219.5

1.370 910 Mucnch Rueck . 1,190
531548 458 Nixdort -

1,115 918 Porsche 1011

288 216.5 Preussag 253
18B.8 125.5 Rhem West Elect 166.5
291 245 Rosenthal 255
406 317 Schenng 399
455.9 353.5 Siemens.. . 493.5
94.5 69.3 Thyssen B2.8
198 160 Varta 182
185 159.5 Veba 167.5
127.9 108.5 V.G-W 122
335 285 Verem-West 293
231.8 163 Volkswagen- . 196

FRANCE

1984 NOv. 16 Price

High Low Frs.
_
1.999 1,670 Em pro tit 4*^ 1973 1,720

10,020 8,890 Emprunt 7 6 IB73 9,074
244 202 Accor 238.5
578 497 'Aar Liqulde 950

519
1,995
836

.
492
1.760
658

2.455
1,299
1,875
1,036

600 427 die Bancalro 571

375 B4C
1.415 Bongrain
560 Bouygues

-

2,885 2,400 8SN Centals.
1.558 1.012 CIT Alcatel...
1,915 1,009 Garrefour....
1,145 774 Club Medltar

262 207 CoTimeg
2,376 2,24i Dantart
1,195 780 Darty
941

.
693 DumezSJL. .

598 488 Equx iCie Gen..
278 179 Elf-Aquitaine. ...

3,020 2.195 Essilor
706 537 Gan.Occide ntale
97.4 6S.B imetol . - ....

393.5 300 Lafarge-Coppe

e

2,600 2,101 L'Oreal

2.340 1,778 Legrand
357 140 Matsons Phemx-
2.050 1.300 Matra S.A

1,064 740 Michel In B
1,961 1,372 Midi-Ciei
1,871 1,313 Moet-Hennessy _
140.9 90 Moulinex

71.5 43.7 Nord Est
845 662 Pernod HIcard...
574 462 Ptmer
313 184.6 Petrolos Fra...

.

257.5 179.5 Peugeot S. A..

188.6 130.2'Pnntemps 'Au.''..

4 10 207 Radiotech . . -
1.340 1,000 Redoute
1,710 726 Roussel-Uclaf...
278.5 235 Scfimeg

1,735 1,180 Skis RDSSignol.
2,090 1.470 Teiemech Elect
304.8 239 Thomson 1CSF1
358 205 Valeo

230
2,370
1,195
*49
536
236.6

2,840
679
84.5
571

2,500

1,930
169

1,750
766

1.961
1.800
95.4
71.45
726
492.5
240.5

205
188.5
225
1,220
1,650
273.1
1,724

2,090
569
243

ITALY

1984
High Low

Nov. 16

19,750 14,995 Banca Com'lc .... I

183 89 Bastogi IRBS .

2,500 1,418 Centrale
6,655 3,540 Credito Varesino
4,625 1,675 Fiat
59 27 Finsider .

39,300 29,070 Generali iAisc.'- i

3,485 2,621 Invest . ...
59,420 40.500 llalcement! .. .. !

487 345 La Rinascent!
1.284 1,112 Montedison . . .

6,080 3,865 Olivetti
3,315 2,464 Pirelli Co
1,974 1.4 16 Pirelli Spa^ .. ..

1,938 1.336 sma BPD.
14,600 10,750 Toro Assie
11.310 8,060 do. Pref..

NETHERLANDS

1984
High LOw

Price
FIs

215
146
236
123.2
445
194
82

222
52
75
41.

5

161.8
115.4

71.4
173.6

153 ACF Holding. . 181
107 AEGON . .. 132
168.5 Alhold.. . . 178.5
77 AKZO .... 94

202 ABN.. .. 337
141.9 AMEV 192
51.6 AMRO 64

151 Bredero Cert . .. 164.5
8.8 Bos Kalis Westm 16

61 Buehrmann-Tet.. 66.2
30.1 Calland Hldgs . 31
124 Dordtsche P’et'm 156.4
73 Elsenor NDU nv, 109*5

41 Fokker 70J2
1 30.7 Gist-Brocades. .. 158
ll6 Hemeken . . 140.4
4l.6Hoogovens .. 82.7
32.6 Int-Mueller . - . 36.6

30.0 KLM 41.9xc
34.x Naarden..., ... 43.1
196 Nat Ned Cert .. .. 241.3
123 Ned Mid Bank. . 144
99.7 Nedlloyd . 144.8

212 Oce Gnnten. .. 272
24.4Ommeran iVan'_ 27
S3 Pakhood 60.2
41.7Pnlllipe. • 64.4
58.3 Robcoo . 67.5
130.1Rodamco„ 134.5
55.3Rolmco . . 63.6
30.6 Rorento. 42.3

136.2 Royal Dutch. .. 174.3
232.5 Unilever . . 298
90 VMF Stork 130.5
137 VNU.. ... 191.2
72.8 West utr Bank . . 106

mm
190 140 Serpens Bank. .. 163

340 215 Borrogaard -
190 139 Cri stiania Bk
188.5 142 Den Norsk Credit

1B7.5 108 Elkem
178.5 133.5 Kvncmcr
386 252 Morsk Data...- - -

137.5 102.: Sorsk Hydro.
272.5 173 Storebrand -

.

AUSTRIA

1994 Nov. IB Price -

High LOW -

205 Credit’atalt Pfd. 232
342 318 Goosser 528

381 3BB
222 203
389 >Tm1 362

139 Steyer— Daimler
252 £06 VdtteherMag . . 239

SPAIN

1984 Nov. 16 Price
High Low P*ta V

368 252 Boo Bilbao- 319
375 27B Bco Central 325
223 193 Boo Exterior. 201
264 209 Bco Hlspano- 220
431 224 Bco Popular.

.

378
l

348 267 Bco Santander 525
181 120 Dragados.

.

137 .

81.2 41.2 MiCrola 74.2
40.5 Ibcrduero . . .

172.5 102 Petroleos 136.2
104.7 69.7 Telefontca. .- . 90.7

AUSTRALIA

1964 Nov. 16 Price
High Low Ausl.S

5.93 4.27 AN2 Croup .
5.4

-

1.05 0.50 Alliance On Dev. 1.05
2.11 1.40 Amool Pat. . .. .1.85
1.05 0.80 Ashton - 0.88
1.97 1.65 Aust. Cons. Ind . 1.97
3.4 8.35 Auet Guarantee- 3.15
2.75 1.90 Aust. Nat. lnds. 2.62
2.46 1.80 2.53
6.40 3.90 5.82
8.90 9.90 Beil Res. 5.5
1.72 1.20 1.62
4.00 3.02 Bornl 3.51
2.72 1.42 Bougainville -. . 1.97

3.60 2.50 Brambles Ind... 3.52
3.62 2.1 Bridge Oil— 2.65
12.16 9.24 B.H. Prop— .

10.85
6.20 4.46 CRA- 5.48
4.PB 2.96 GSR - 5.12
4.56 3.82 Carlton ft utd 4.30
5.56 4.08 Castlemaine TVs 6.00
4.24 3.30 Coles <CJ.i 4.2
3.23 2.05 2.6
1.30 0.37 Consolidated Pel 0.6
1.6 1.10 Coslain Aust. .... 1.4 .

2.00 1.45 Dunlop Aust. ... 1.88
5.3 3.50 Elders IXL. ..

.

5.24
1.80 1.30 Energy Res 1.5
2.40 1.85 Gan. Prop. Trusl 2.2
3.95 2.88 Hardie iJamsB' . 3.33
3.3 1.90 Hartogen Energy 2.46
4.55 2,95 HeraldWy Times 4.3

.

2.35 1.75 iCIAust . .. 2.15
0.48 0.18 Jimberlana F.P.. 0.46
0.20 0.11 Kiaora Gold 0.14
6.5 4.45 6.6
3.98 2.5 MIM„ 2.BO
3.86 2.12 Moyne N.kless, 3.7
2.15 1.59 Myer Emporium. 1.82
3.92 3.00 Nat. Aust. Bank-; 3.82

12.80 8.0 News 9.46
5.3 2.45- Nicholas Kiwi_ .. 5.1
3.32 2.05 North Bkn HIIL... 2.27
1.11 0.70 Oakbndge 0.76
1.48 0.95 Paneont'l 1.31
2.09 1.1 Pioneer Cone . . 1.66
6.10 2.70 PosMdon- 3.7
1.21 0.94 Queensland Coal 1.19
3.15 2.4 Reckitt A Coin; ... 5.1".
1.40 1.01 1:25

"

8.20 6.48 6.28
4.40 3.20 Smith 1 Howard'.. 3.03

‘

2.48 1.53 Tbos. Natwide . 1.8
5.7 4.98 Tooth.. 5.7:. -•*

4.05 2.55 Vamgas.i— 3.55
4.46 2.85 Western Mining.. 3.45
4.08 3.3B Westpao Bank. . 4.C3
1.35 . 0.93 Woods<d« Petrol. 1.19
2.80 2.2 Woolworths .... 2.76
3.82 2.50 Wormald Inti 3.05

SWEDEN

1984 Nov/ 16 Price
High Low Kronor

400 530 AOA 346
302 170 Alfa Laval 178
480 280 ASEA (Free) 368
540 540 Aatrai Free- . .. 345
141 96 Atlas Copco 100
531 220 Carao iFraei 226
192 118
288 2as
390 296 Ericsson 308
370 250 Esselte 265
376 218 Mo Och Dornsjo. 240
247 163 Pharmacia 179
609 310 Saab Scan fa Free 440
425 310 Sandvik 370
445 278 Skandia — 29B
75 52 Sloan En* Soilda. . S3

222 155 SKF 162
197.5 150 Sl Kopparbergs 155

169 Sven Handelabn. 179
215 Swedish Match.. 241
201 Volvo B (Free,..

.

207

SINGAPORE

1984 Nov. 16
High LOW S

3.14 1.71 Boustead Hldgs. 1.71
5.20 2.74 Cold Storage . . 2.74

DBS 5.85xa
6.00 4.62 Genting 4.70

1.92 Haw Par. Bros . 1.92
2.9 2.B1

3.65 . 2.55 2.35
3.65 1.63 Keppel Shipyard 1.63

5.45 Malay Banking . 5.45
Malay Utd. Int. . 2,26.

0.9 Multi Purpose-. i0.9
OCBC

5.05 3.04 OUB 3.8
2.53 1.68
2.87 '

1.84 Sime Darby.. . 1.88

2.92 2.99
5.90 4.2 UOB.. . .. . 4.26

SWITZERLAND

1984
High Low

Nov. 16 price
Frs.

860 Alusuisse 760
> 3,360 Bank Leu . . .. 3.725
: fK0V* rt Boven 1,375
• 2.083 C<ba-Geigy . .. 2.450
I

do. .PartCertsi. 1.935
\

2,040 Credit Suisae 2,295
\

flektrowan. 2.510
!««S29 Fl6choriGoo‘- •• *10
!

Hoff’RochoPtCts 88,000
1 Ho,f Ooche I -10. 8,825
L ?,-SS’!aeob95uchard- 6,050
\ 1)’22 Jelmoli 1,900
M?S AOyi- 1,535

* 4
1665N«tle, 6,250

1 1,020 Oer Bushrie . .. 1,340
I 243 Pirelli..

. .... 345
I 6,450 SantS02>Brt 7.100
1 940Sandoz iPtCta* . 1135
!

^felund'enPtCts. 625
x2J8Slka"- 1.030

!
Suivcdlanoc. . 3,680

I uooawiisair.
. 1J31Q

: -,l2S!wiM6anK 455
7)S|2|

w,»aRelnscc.. . 7,675
i-320

SwissVolksbk.. .. l,4eo
5'i5° Un,on Bank .. . . 3.505

! 1* I2S^,,nwnhUP • 3 '2a°
1 le,550Zurichlra,.

. 17,900

HONG KONG

1«B4
High Low

89.7 17.S .’ BAnk tact Mib
10.8 6.1 9 Cheung kon&-
16.4- KHOliimLisitt.'. J.;.

4.35 l.l^svergp:... . .

47.0 25.0 H*rM SWtg Bank.
7.4 5 03HKEhwtfie . .
4,7 2.73 HK KpwlftOft Wfc'

• 4.j 2.02wq: Laird, - ;
-7.76 5.2 HK Shanghai 8k.
49 S5.6 .'MK Telephene. .

15.5 8-4 HutohIsonWpe
14.3 5,5 JBidhieMath .

4.13 8.35 Now WorMBev.-
3.67 1,65 OrHmtW wall _
4.0 - 2.02 O'teas Trust Bnk
8.3 4,13 SHK Props,

-

2.60 1.44 Shell XfaoL.....

31.0 13.9 SvnrePwA,.:.
4.9 2,»TVB.-_ rr:.../;
4.2 . S.EKFWhMl'k Mb/ttA.
2.3 ' -1.46 Wheal ‘kMsrfttM 1

3.6 1.37 WorW tut, H*WS»

• Nov. *6
: Pn'ct

21.6
6.6
16.4 -

1.40
58.3
6.4
4.32

/ 3.59
6.75

45
15.3
7.66
3.9
2.67

• 2.35
.7;3
1.87

19.5
4.8
3.67
-1.46
1.38

JAPAN

1084
High Low;

1,270
2.860
1.410
642
870
653

1,670
1,790
1,170
709
737

1,180
555
390’

1,450
12.900
1.130
2,510-
1,210.
1.540

2,080
455
684

1,000
1,930
1,490
899

2.B70
340

2.510
3,420
404

5,600
884
350
845
76 L
626

1,150
543
765
343
503'

8.440'
536

1,660

1,520.
415
700

1,450
2,010
791

1,150
589
449
.560
273
-390
778
406

- 93S
852

1,630
1.540
343

1.660
162

1,220
740
704
185
365

16.900
282

765'
631.
232
960

1,210
4,180
3,850
760

1,190
1,020
586
629
626

9,200
1.410

Nov. IT

-980 Ajinomoto.^-.
1,830 Alps Electric.

.

985 Amada
.405 Asnh> Cham.. ,

655 AMhi Glass
52&Bsidg«*ione..

1.070 Canon .

.1,080 Cmm Comp.
PAoenugat Pnarm.
.446 Citizen ......
625 Dftlel. .....

875 Dai Nippon Pta
435 Oxtwa House.

.

- 507 Ebara ... ....
985 Elsa!

7,385 F»nuc..

.

500 Fuji Bank.. .

.

1,450 Fuji Flkn
752 Fujisawa. • ;.

.

.1,080 Fujitsu.

1,490 Green Cross.
,

..

320Hasegawa. .

. 527 Halwa Read Est,
: 780 Hitachi
1,020 Hitachi Credit.
989 Honda'. ..

700 House Food..

.

.1,460 HOVit - .

274 llch >C- -

1,740 lto-Yokado
1 , 180 twauu
314 JACOB..

2,460 JAL
749 Jusco . ...
265 Kajima
860 KM Soap
580 KAMIlyama
517 IGnn ... ........
ssoKokuyo ...

433 Komatsu -- . .

532 Konishlroku ... ..

295 Kubota
416 Kumogal . .

6,260 Kyoto Ceramic
380 Maeda Const . .

1,080 Makmo Milling -

.' Prica
Yte

" i,1»r
8.040

' 1,090
583
833

•,860
1.500
lj6£Q

- 1.070
593

- 630
- 1.040
.. ' 548
• . .

'330

. 1.450
• 11.250
.1.060-

.. 1,550

.. 1,040
. 1,390

.. 1,620
365
560
858 .

’1,130
1,240
712-

8,540
299

2,600
H.485
. 61b
6,330
770 .

283
I 805
1 630
f 536
940

,
426
MS
320

1 426
7,510
469

I,270

867 Makita 1,060
265 Marubeni .. . 298
541 Marudai. ... 56B

1,000 Morul 1,090
1,410 MEI 1,410
802 WtaClee. Works 63T
500 M'bishi Bank.. .1,020
501 M'bishi Corp .. 514
361 M'bishi Eleat 404
438 M'hlsIU Estate.. 494
216 MHI . 232
321 Mitsui GO 32S
806 Mitsui Estate .. - 669
334 MitsukostH .. . 345

620 NOK insulators ..f
930

191 Nihon Camont. .

1 208
1,300 Nippon Denso.. 1,430
1,050 Nippon Elect.. . 1,260
280 Nippon Express... 339
600 Nippon Gakki^i 1,510
133 Nippon Koxon... 1 136
B-3&. Nippon Oil 923
490 Nippon Seiko ... 705-
900 Nippon Slumpan 622
143 Nippon. Steel 151
304 Nippon Suisan. . 318

6.990 NTV... ...13.400
. 213 Nippon Yusen. • 231

l

1
500 Nissan Motor . 605
'410 NJsshln Flour .. ..

156 Nlsahin Steel 170
614 Nomura- .. 750
830 Olympus. 1,120

2,400 Onent Leasing

.

2,240 Pioneer 2,290
614 Renown- 650
809 Ricoh 972
655 Sankyo 944
456 Sanyo Elect. 515
368 Sapporo 388
540 Setosul Prefab 377

7,270 seven Eleven .. 9,000
991 Sharp 1,070

779 486Shlmadzu 770
770 SOOShionogi 700

1,230 • 905 Shiseido 1,220
4,170 3,200 Sony 5,610
1,160 570 Stanley ... 969
1,290 500 Sumitomo Bank. 1,240
1,000 746 S'tomo Elect . . 953
682 25.3 S'tomo Marine ... 640
196 143 S’tomo Metal 150
666 43BTaihei Dengyo •• 492
238 • 185 Taisel Corp . ... 194

1,070 871 Taisho Pharm. - 936
850 . 665 Takeda 7B0

7,080 4,500 TDK. 4,900
456 336Te>Jtn ' 410
725 690 Telkoku Oil 676

708 513 Tokyo Marine... ' 669
915 695 TBS 825

1.400 1,040 Tokyo EJectPwr. 1,300
188 137 Tokyo Gas 161
864 600 Toyko Sanyo 707
990 691 Tokyo Style 725
358 254 Tdkyu Corp 281
915 . 654Toppan Print 896
600 5B2 Toray 414
490 367 Toshiba Elect. - 424
666 650TOTO • 686
889 495-i-oyo Balkan.'... . BE5

1.500 1,200 Toyota Motor., . 1,260
3.400 1,900 Victor. . 1,830
823' 700wacoal ;• 755
60B 472 Yamaha 660-

1,970 1,140 Yamanouchi -.-.1,890
800 606 Yitmazalu 710
385 246 Yasuda Fire 33T
475 598 Yokogawa Bdge.

SOUTH AFRICA

.1984
High Low

Nov. 18 Price
Rand

3.2 1.25 Abercom .. -.. . 1.5
9.75 7.2 AE * Cl . . 7.85
38 23.5 Anglo Am. Ceal - 39.1
25.6 19.75 Anglo Am Corp . 24.8
179 127 Anglo Am. Gold,. 168
23.5 14.9 *Barelays Bank. ... 17.0
14.95 10.15 Barlow Rand . 10.9
88.5 55.8 Buffels .

. . -
. 79.535- 1.7 ONA Gallo. . 250

5.6 3.2 Currie Finance 4.2
10.9 8.3 De Beers . . 8.6
56.5 3b.5 Driefontaiii - . 65.25
61 23 FS Geduid. 5B
33.3 22.5- Gold Fields S.A . '30.0
.6-5 4.1 Highveld-SteeL

.
4.25

19.75 10.7 Nedbank . . XB.B3
215 12.6 OK Bazaar*:. ... 14.3
3.BD 1,4S Protea HMoe.'...: 1.7
29.5 20 Rembrandt.. .

28.5-
15.75 12.1 Rennies. 13.23
16.55 19.65 Rust Plat. 15.9
9.5 8.6 Sage Hldgs 3.2

_2-S- ,5'5 BA Brews, ...... 6.45
28.75 17.8 Smith iC.G.i, . .. 20.S
i|-9S 6.75 i ongJMt Huletts. .

8.1
5.90 4.15 Unhtoc, % .. 4,6

NOTES:—Prices on Oita page-are as
quoted .on Oh> indWWwsI - whangs*
and are last traded . price*. .

S Oaalhig*
suspendsd. xd Ex dividend.’ so Ex aerie

issue, xr Ex- rights, xa Ex alL

Wtfw n II S3 1!% ®i 12% -% *% 1 Wfca& 40 z% tv i% -%
Wnei 12 27 35 3 *% ff'i ff, -V 15% 'k iVrfam SO 34 12 11 14% Iff. 141, F %
WddTb .10 1

1

2 9V 9V 9V -V 24% 19% wstun id 18 10 10 21 2i 21 + V
Wetun 11 7 “% ** -% 5% ff. woowa 10*27 18 3 3V 3V 3V -%
nenco 1 5V 5V ff» -

'J
Iff, 11 tnwsir 52 4 1 < IS 13 12V 12V -%

SMGrj 23 i d2V 2V -V
%.

3% W«eE 4«i 13 ta 164 ff. 3% 3%
Wescc S8 27 6 73 *21

V

21% ra% 12V WWdr fill BO 13 5 13V 13V 111

Hteapcp 12 1% 1% IV -V »% 2k Worrtra 50 15 13 2 33V 331, 33% -%
WsiSrO 11 3 12 12 12. 19 11V Wrath i 101 18 »7% 1?% -%
IVsar g20 10 17 9% 9 9% +% 7% WrgiH B 05a 18 to 5V 5% 5% -%
Wgti IS 42 0% 8 B -1,

BURET isos as i« *28 U17% 17 3 +v X-Y -Z
WsntSL 1 13s 5 1 6 444 »» 21V a -k Iri, 6% YanfcO 5 as 6V B6 61* -%
WbEm S IS 1147 18% 18% 18:, -% s* fft Yrdry n OB 1 7 12 20 4% 4% 4% -%
WOerG 6 S e% «% B% -% IS* ff, Zmsr .10 1 4 20 572 k e* 7% +%
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Continued from Page 20

MigCD
M*pt

unit

Unto JO
MnN 8

Usuti SSm

JD5e

1J0

U*P!

McOtt! Bht
Mcfni
Mtaex as
MrdCr*

<1

381

138

2051

71

34

BG
SB
80m
60

12 11

* 0%

as
20 191!

44% 44
U\ U*
7% 7
71, 7
<8% 421,

2*. 23%

ff
11V

20
4*

«%
S3V

+V

-V

£
-V

Mentor

liwG
Mats * 1J»
nett 148
MrcnCa
UarSw J8
MtdBt 240
Mays i

MasSL JO

516 4 3

%

3
99
KM

«%
29

3
22%

+ %
+%

S3 «« 9% 3%
256 4% <% + %
122 4 3% 4
82
M3 .St

32% 32%
12% 12%

-%
k

30 7 6% 7
806
423

7
16%

B%
»b %

'+%

+ %
9 «b 12% 13% + %

MtoO

974
150

82
43

80
110
12

2
313
31

17

. - ®2
19 18b lfl%

31*1 3T. 31*2

421, 41b 41V
13b 13 13b
22b 22 22b
371, 37% 37%
16b w£ MV
TO 9% 10

3«b 33% 33%
3b 3b M,

tep, iu%

+b

+ *z

+b

“b
+v

ttWW
MonoKme iso
Morfio m
Ifcrtfl 09b
Moron 48
M(W%
MenCti 20
Ifakmd .80

ityirai

NCA Op
NMS
NBnTn 84
NlCly s 190
WCptr 2*
Wm .44

NMftC
NtLranb

NUem
Wadi t
Nttflty

17

1826

59
85
13

417
128

155
106

297

TO*a 10%
14% M%
25 34%

«% l£
10% 10b
w» 1®4
6% 9%
«b Mb
95 ,3i%
SB 25b

W%

9
15%
10b
®2
5%
14%
35

25%

MbnT -20

B
54
110

252
48
1387
84

38
BB4
24

213
73

66

N-N
7

3%
21 %
34
19

b
4b
3%.

NwfcSec
NarwfcS

Nasrg a

NBruiS
NE-Bu B .48

NYU1
Ncwpl I

NCd g t

NkftOG
Met B JO*
Mrd*D * 80
Nodnr 40
Non
Non* a .13*

Nanai
NAlin %

NwNG 144
1.18

ItoM. B 80
NOMTIB

Nod SB.

NucPn
Umax

OCG Tc

OHM
OUPBC
OCBBIW
Oca* %
OtfsUo

791

1

3
363
210
114

263
134

110

515
1

M2
40
20
28 .

O'
92
363
5
171

19
329 1

81

46

155
12
84
78
30
92

7 7
3 3
21 21

33b 33%
18b 19

a k
3b 3%
3% 3%
8 8 *

y y
23%

34 34

7b 7b
29% 29%
3b 3b
22% 23

23
1 1
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BUILDING CONTRACTS

£40m for French Kier
FRENCH KIER CONSTRUC-
TION, a member of the French
Kier Group, has been awarded
contracts worth £40m. The
awards include a £14m develop-
ment at the Trinity Container
Terminal for the Felixstowe
Dock and Railway Company. The
project provides for berthing
extension northwards'with about
550 metres of sheet-piled quay
face, together with development
of the inshore area of about 75
acres. Dredging the new berth

and its approaches, and inshore
dredging of the sheet-piled quay
face, will remove existing silt/

clay, which overlie gravel.
Replacement by stockpiling re-

clamation material will follow,

and then piling starts. On com-
pletion of the wall, the reclama-
tion material will be pumped
inshore to form a container

stacking area of about 60 acres.

Ancillary works include an access
road, crane rail track, small
buildings, area lighting, and ser-

vice, including a salt water fire

pump installation.

Other contracts include an
obstetric unit at Wordsley
hospital, for the West Midlands

Regional Health Authority
(£4.5in). construction of the
Mep&l by-pass for Cambridge-
shire County Council (£2.7m)

and- the design and construction

of factories for Brmtons (£3m)
and Texas Instruments Inc
(£lm). Smith Kline and French,
United Kingdom Atomic Energy
Authority, Greater London
Council, Associated British Ports

and the London' Borough of

Islington have also placed
contracts.
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Preparing the

Docklands
A £®m contract for infrastruc-

ture works at Surrey Quays for

London Docklands Development
Corporation, has been awarded
to TAYLOR WOODROW CON-
STRUCTION. Work has started

and will be completed by spring

1936. Work on the 140 acre site

includes highways to adopttble

standards; a network of foot-

paths and cycleways; services

associated with the construction

of highways including storm

water drainage, street lighting

and ducting to take electricity

and telephone cables; excavation

and construction of a water chan-

nel from Canada Water to Su^
rev Water; earthworks and land-

scaping. This will enable speedy

marketing of development par-

cels of land which <s expected

to realise £i5ni- Major com-

ponents of the regeneration of

the area comprise housi ng, a

commercial centre, industry,

schools, sporting and other

amenities.
*

HADEN YOUNG, building ser-

vices subsidiary of Haden, has

been awarded a con^act worth

£8.3m by the British Airports

Authority for the new Norm
Terminal and associated build-

ings at London's Gatwicfc Air-

port. The project is due for com-

pletion early in 1987. Work will

comprise air conditioning ana

mechanical services including

heating, gas -and water, fire pro-

tection and building services

management systems. It will be
carried out under the overall
supervision of French Kier Con-
struction Management

BALFOUR BEATTY CON-
STRUCTION has been awarded
contracts totalling around £&n.
A design and construct contract
bas been placed by British Aero-
space for a laboratory block at

Bracknell with associated car
parking. The five-storey building
will have an in sito concrete

frame with brick cladding, an
area of 86.400 sq ft, and will be
double glazed and fully air con-

ditioned. The £4.50m contract is

due ' for completion in April

1986. Hill Samuel and Co. has
awarded a £488.000 contract to

construct a development of four
shop units at Wallasey, WirraL
A £428,000 contract has been
placed by Aintree Racecourse in-

volving a new viewing mound,
bases for a temporary stand, pre-

pared areas for courtesy tents

and H fast food " areas, together
with extensive service and drain-

age trendies.

Imperial Chemicals Industries

has awarded a contract worth
over £403.000 for demolition and
civil works at the Castner-Kall-

ner works, in preparation for

an anhydrous caustic plant. A
fl-SRn contract has been pieced

bv Norwich Union for the part
demolition of a building and cdo-

s fraction of a six-storey office

block in Spring Gardens in the

centre of Manchester. The build-

ing will have a reinforced frame

tied info the facade of the exist-

ing building, which is to be re-

tained.

Headquarters

for Rank: Xerox
Rank Xerox bas awarded a
£15.5m building contract to HL J.

GLEESON to construct an inter-
national headquarters complex at
Marlow in Buckinghamshire.

In July. Rank Xerox an-
nounced plans for the £30m office
centre which -will accommodate
850 staff. The decision will mean
the relocation of employees i~om
offices in Central London, Ux-
bridge and Aylesbury.
The new headquarters building

will provide about 30,000 square
metres of office space and Rank
Xerox intends to spend a further
£8.5m equipping it with the latest
generation of office and telecom-
munications technology.

Gleeson will start work on site

next month and the contract is

expected to run for 78 weeks.
The building is located on a
greenfield site, for which Rank
Xerox paid £9m, and the com-
pany says it expects to save £2m
a year on operational costs by
centralising its operations at
Marlow.
Rank Xerox is expected to

arrange its own funding for the
development, although a subse-
quent sale and leaseback deal
involving an institutional in-
vestor is likely.

£10m Baghdad

apartments
MXVAN OVERSEAS, Northern
Ireland and MASCON, in a joint
venture agreement have been
awarded a £10.25m contract by
the State Organisation of Hous-
ing, Iraq, to build 1,000 concrete
apartments in Baghdad. Funding
for this contract is part of the
£275m financial protocol agree-
ment signed between the UK and
Iraqi Governments in October
1983. The contract will create
an additional 40 jobs and in-
volves building 83 three-storey
blocks at Saydiya.
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Indices

NEW YORK DOw JONES

Nov. Nov.
1984 Since Compiltn

16 16 14 13 12 High Lew High LOW

•Industn
1

Is 11B7.94 1206.161206.35 1206.60 12 1 9.19 1286.64 1DB6.57 12B7.r 41.22
6.1' 24 7i 1 19 11 65 2 1 52.

H'me Bn as 71.S9 71.54 71.73 71.82 71.82 71.91 64.81 _ _
.9 11- .255.

Transport.. 616-32 625.67 526.74 527.28 529.96 612.61 444.05 612.63 12.52
a i. .55i7. '9 1 94 •8 .’.32'

utllltieo—- wa-TJ 144,23 143,62 144.55 145.21 146.19 122^5 163.74 10.5
' 6. Ill 13.6' .[>£0.4.cS- .29 4.42.

TmdlngVol
OOO-t B3.14C 81,530 73,940 69,760 55,610 —

•Day's High 1E13.0L .12J4,22i low 1166.73 >1168,541

Nov. 9 Nov. 2 OcL 26 year ago laoprox
Industrial dlv. yield %

d.76 4.76 4.80 4.46

STANDARD AND POORS
. ii 1964 3<nce Comp'tn

Nov. : Nov. Nov. Nov. Nov.
16 15 14 - 13 12 High Low High Low

InduBt'l* 184.17 186.34 188.52 186.38 188.03 181.4* 157.74 t9C.*4 5.62

Como'S'te 1 *6. Ill .24 71 -ID 10 B5- >3D 6 52
164.10165.89 165.99 165.97 167.3b 17D.41 147.63 172.15 4.40

: • •
. i6.Ni 124.7, :|0 |0 63. <1 6 H

Nov. 7 ' Oct. 31 Ocl. 24 year age >aporox>
Industrial div. yield

3.95 4.03 3.99 4.01

industrial P E ratio 10.89 10.69 10.78

Long Gov. Bond yield 11.57 11.59

N.Y^.E. ALL COMMON Rises and Palls

Nov. Nov. Nov. Nov.
16 15 14 13 High Low

94.70 95.68 95.74 95. 7e 98.12 : 85.13
• >6. Ill >24.7i

Nov. 16 Nov. 15 NOV. 14

Issues Traded . 1,986 1,978 2,007
Rises 465 652 6ES
Falls 1,054 840 824
Unchanged. .. 463 486 524
Now Highs 18 21 IE
New Lows 25 25 19

TORONTO NOV.
16

Nov.
15

Nov.
14

Nov.
13 High

Metals Be Minerals 1982.7 2014.9 2022.4 1030.9 2524.4 . 12 I

Composite. 2S99.1. 2411.6 2413.72412.1 ' 2585.7 >5 1,

1641.2 <25 7i

B079.7 24. 7l

MONTREAL Portlolio . I19.4t! MS.9B 12D.13 119.67, 126.63 >10 Ii 100.36.24:7)

NEW YORK ACTIVE STOCKS
Diangs

Frida/ Stocks Closing on Slocks Closing on"
traded prtCO da/ linden puce

ATT .. 1.298.900 18b — *1 Mnb.l
. 997 600 28%

GTE Corp. ... .. 1.101.900 39 bud - f
. Amc Corp. . . 930.900 30% -1

Storage Tec. .. 1.040.700 2b - b Chrysler . 773 AM 27% -
Uncil .. 995.600 alb “lb Fannie Mae . . 747.000 15% f b

Nov.
16

Nov.
IS

NOV.
14

Nov. .

15
1984

High lew

AUSTRALIA
All Ord. .1.1,80'

Metals ft Minis, l 1 80)
,

762.5
4/8.5

779.7
474.8

' 778.4

475.2

77B.6
'

475.1

7B7.9 |9.' I)

567.4 (3.1)

546.3 (10'fil

404.9 124.7)

AUSTRIA
Credit AiKtien 13 1.631 57.65 57.55

.
57.54 57.41 57.87 17,1 11 51.20 (14/0)

BELGIUM
Belgian 5E .Si I2.63i 160.32 160.90 181.26 101.53 165.01 125,10) 115.20 (4d)

DENMARK
Copenhagen SE '5*1 B5< 170.62 17D.G6 170.41 170.54 235.11 iM.l) 161 JO (17/10)

FRANCE
CAC General >51 12 9Ji

InO Tondar.ee (Mi 12.-831

181.0
119.8

,
180.5

119.0

' 180.4
* 1 1B.

5

1W.8
119.0

1B3.D 126-101*

119.6 (It-Hl
155.G fS.11

•1.4 tS.I)

GERMANY
FAZ Atkien Si U 5S<

Commerzbank 1. 19.511
368,55
1078.3

369,26
1080.1

' 370.50
10B3.8

370.46
10B2.S

376.98 (22-10)

1101J (22.10)

117.17 125/7)

017.7 i24/7>

HONG KONG
Hang Seng Bank ll 7.Ui 1071.79 1074.64 1077.93 1066.13 DIO. 95 lU'l) 740.02 HUT)

ITALY
Banca Comm Hat. « 1972* 210.34 211.14 211.99

'

211.95 229.57 1 1(2) 192.00

JAPAN"
N.kkc< Dow 1 16 5 4».

Tokyo 5E New >4 1.801

11371.4
656.39

1 1601.6
858.71

11320.9
B5E.S3

11765.3
052.25

11374.1.5 11)

076.62 If. 4)

)IU.D i25ij)

710.45 (0/h

NETHERLANDS
. AN P-CBS General 1970.

ANP CB5 Indust ' 1970
1

177.5

136.4

176.0

137.9

17B.9
I40.S

IM.O
:

141.1

193.1 (22- 111

147.3 (1.3i

146.0 (25i7)

111.7 (IM»

NORWAY
]Oslo SE 4 1.63' 264.20 285.33 2B3.fi! 205.47 299.70 (9 5) 23L67 (4)1)

SINGAPORE
Stra.ta Times • 195Gi 797.44 804.59 101.70 795.52 ID71JI (9-9) 795.03 (16.11)

SOUTH AFRICA
Gold lft>6>

Industrial • 1959.

1068.6

916.3
1095.5

910.6
1D99.0
904.2

1094.4

898.2
1039.0 '14.11)

1105.6 (SCSI
731.1 (94/1)

1533 iTOiO)

i SPAIN
Madrid SE >30 1? B5i 139.91 159.04 137.69 139.28 154.51 (8.10) I02J2 (11)

SWEDEN
JdCOD&On ft P. • I-I .681 1371.03 1353.93 1347.39 1559.57 1594.5 (3(2) 1.142. 60( Mill

SWITZERLAND
SwissBankCpn.-Sl 17.58' 376.9 377,5 679.2 379.9 319.5 i3.il

1

354.5 (25*7)

WORLD
Capital Inti. 1 1.1. /Di - 1B9.4

:
IK.B 197.3 I 130.6 (3(5) J 164.0 (24:2)

•* Sjmiddy Novomber 17: Jaoan Nikke.-Dow 11.264.71. TSE 854.46
Bass values ol ail Indices aie 100 exceci Aumaiia All Ordinary and Manta-

600. NYSE All Common—60: Standard and Poor*—10: and Toronto Compoalto
and Metals—1,000. Toronto Indices baud 1975 and Montreal Portfolio 4/1/83.
t Excluding bonds, t 400 Industrials. $ 400 Industrials plus 40 UOlitlos. 40
Finsnciiia and 20 Transpons. c Closed, (u) Unavaliabta.

There are nearly 800 of them all over the

world. Nearly 800 Falcon jets lending wings

every day to leading business or government
decision-makers. The 26 Heads of State and the

hundreds oftop companies in the fields ofbusi-

ness, electronics, data processing, energy,
finance and international trade do not usually

make a decision without first making sure, if

they insist on flying a Falcon, it is because for

them the Falcon represents the most efficient

and intelligent investment.

Indeed, the design and engineering of the
Falcon 100, 200, 50 and 900 corporate jets put

them right next to the most recentgenerations

of commercial airplanes. Incompa-

rably sturdy, the Falcons have been

the only business jets whose structure

has not been imposed “life limits”.

Another significant efficiency item can be
found in the Falcon’s hydraulicflight controls,

which are similar to those of Mirage fighters

flying at Mach 2.2. and need to be verified only

once every ten years. Certifying authorities

are so convinced of theirftying qualities that

no artificial safety device, such as a stick-

pusher, has been imposed on the Falcons. No
other corporate jet has obtained this distinc-

tion.

The Falcon’s unmatched performance is

backed by its absolute reliability. You need it

when you hold nine world speed records. Swift

and strong as a fighter, the Falcon can use

hundreds of short or even rudimentary run-

ways which are often unsuitable for other cor-
portate jets. Business can therefore take off
more easily every day thanks to the Falcon's

wide range of use and robust construction to fly

safer, fasterand more economically. So, ifyou
. have been endowed from up above with the
golden businesstouch,whydon'tyou recipro-
cate and fly the Falcon. It gives a golden touch
to the skies.

A special information kit on the Falcon 100,
200, 50 and 900 has been prepared. To obtain
it, please send your card to Paul Delorme,

Dassault international, 27 rue^Victor
Pauchet, 92420 Vaucresson, France,
or just calf him at the following
number: (1) 741.79.21.

V >
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F.T. CROSSWORD
PUZZLE No. 5,573

ACROSS
1 The company. I hear, also

goes in for unlawful prac-

tices {8)

5 A craft project (S)

9 Trot with it — this is a final

warning (3, S)

10 Seat is organised for the rest

of the afternoon (6)

12 Oversensitive formerly; that
can be mentioned (9)

13 Rounded off a oatbollc

education (5)

14 Come very close to a qualifi-

cation (4)

16 Obliged to take in oxygen
to keep going (5, 2)

19 Permit has always included
an animal (7}

21 Hold the King's Colour (4)

24 Familiar Ingredient in turn-

over, for example, and bailer

(5)

25 Securities accepted by the

Church many years ago (4,

5)

27 FHe down the point on the
nail (6)

28 The account given to the
Minister is correct (8)

29 Long-drawn-out roadworks
include roundabout ahead

(6)

30 There are three in, not drink-

ing 18 )

DOWN
1 Plot where the dividing line

will he <G>

2 Successful development is

impoiiible if negative gels

cut (2, 4)
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3 In the main a small tract of

land is rented (5)

4 It's not usual to restrain a
horse with food (7)

6 I'm in a state of exhilaration

(9)

7 Well-known sect Nero tam-
pered with <2. 6)

8 Way of saving advertising

space (8)

11 How Board is paid? t**)

15 Put the stopper on soft
drinks dispenser (9)

17 The plant was sound earlier

CSJ

18 Take credit for caricature

(&)

20 Duty payable on ring <4)

21 Run down and hurt? Dash!
(7)

22 Complete discretion;
superior influence (6)

23 Happened to live on top oF

a hifi (6)

26 Stow down,* there's a big bar-
rel in the way (5)

The solution to last Saturday's
prize puzzle will be published
with names of winners next

Saturday.
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Ga'd Ev Nov 14 ...isi4 On 40.OU
fAeci.ni Lmtsl fad? 85 oJ 51
l>una .DH 3 337
lAuum linitsi.... J5TV 7 56Jr

Management tatenuttooal Ud
Bk of Bermuu Brigs. Bremuda BOO-295 4000

Baa IBFC— . -- 1*8.78 18 48) . ...J —
boaiBFi. ....<£11.14 113V > —

Pr-fitt *1 Ngv 4 tort SM'VU Nov If .

esaitrc.. rtrt li 9.75 -ooti -
B01I6FI IU> JO 4MH t-oon —

Nn ol Nrt 1*. Next oraim* N*v SI.

Manufacturers Hanoier Geofunb
PC But i»2. Sl Pettr Port. Guernsey.

It'D ol 1 l.l

LA t-t - 110608 K+
LAAicf — *1*0 oT 1*6
Miller . - S.VM HO*!
IRLMu^aJM... l 510-J13

ti Schrader Unit Trust Mgra Ltd

Mod Cur* SR3.7 61S.2nd +1-5
£ Fad Inf* 649. B 6BS.4 + O.B
£ Equity* IST.S 179.0 —2.0
SFxdlut* 31.035 1.135

M
aritv* 31.533 1.640 ^O.OOI
Fd* *7.798 B-341 -0.028
radtr Life Aattfradce lid Ltd
dCrLFd 670J2 720.1 ....

CFxdhitFd 786 1 844.6 ....
CEoteLfFd 179.2 1B2JS
SFxdltLFd 31.3SS 1.456
UqtvLTFd £1 -588 1.704 ....

S
MQdLrFtl 124.1 133.3 ....
KLIFd 7.000 7.736.

1.90
3-73
Z 89
3 4

0.2Z

SJO
7.30
2.23
B.S1
0.61
2 40

Wrdlv Tst SS.4T
wav NikA F S2S.41
WrdlvBdT 310.51

»*y£T
T

Want Avon Sac* (Guernsey) Ltd
Borough Hse. 5t Peter Port. Guernsey.

04B1 27961

Wttff- &£ J« ::::
S
'S2

World Wida Growth Management
lOa. Boulevard Royal. Luxembourg.
WwdGthF £11.75 — —

inv. Adv.: MAG Inv. Mngi. Lin . Lonaan.

Wren Commodity Management Ltd
to. St Georgo't SL Douglas. Iom.

0624 2501 <
Wren Com Fd 12 B 13.3 .... 3.10
Chinese Fd 59.9 62.4 .... 1.7D
Fret Met Fd 122.7 127-8 +0 1 8.10
VangOndvFd 27.4 28.1 + 0 9 —
FlnFuturesFd 33.4 33. a +0.4 —
Yumaichl Dynamic Mngi Co SA

Money Market

Trust Funds
Mom Apr Int Cr Notice

Mallinholl Ud
36 BerkeKv 5a. W1X 5DA. 01-499 6654
M'njIlMnyFd 9.50 9.84 Qir Call

The Money Market Trust

63 Qn Victoria Sl. EUN 4ST. 01-23E 0952
Call Fund 10 03 10.33 6mih Cali
7-day Fund 10.35 10.67 6mth 7.qav

Oppanhelmar Money Monogemont Ltd
46 Cnnnon SL EC4N 6AF. 01-236 1475
Call Fund 9 89 10.13 6mth Call
7-day Fund 9 99 10.23 6mcn 7-oav
MnvMngAc B.75 10.11 3min Call
Dollar 8.19 8.39 6nun 2-aav

Money Market

Bank Accounts
Nsm Apr Int Cr Neele*

Alihan Hume
30 Cllv Road. EC1Y 3AY.
Treasury Acc io.oo 10 39
Min Inl Cnq 10 00 10.47

Bank ol Scotland
38 Tnreadneedle SL EC2P 2EH.

Cheque Acc 9.60 10.03

Barclay* Prime Account
PO Bax 125. Norihvmplon.
High Inl Cnq 9.75 10.11

Britannia Grp of Investment Comp on Ins
29 FlnatHiry Clrc FC2M SOL. Q1 588 2777
Caier Allen 10.00 10.471 Mth Call

Charterflousa Japhet pic
1 Parcrnottter Row. EC4M 7DH.

01-B38 6070
Olr CJ'f
Mtn cm

0604 252891
Qtr Call

Sterling 10.00
U.S. Dollar 9.00
German Marks 5.0
Swixs Francs 2 0
Japanese Yen 5.0

10.47
9.51
5.19
2 05
5.19

01-248 3999
Mth Call
MU* Call
Mth Call
M«h Call
Min Call

Prices Nov 14. Nvrt dealing Nov 21.
*Dlity dealing.

Serimgaaur Kemp-Gm Mngmt Jaracy

1. Charing Cross. Sl Heller. Jene^
SKC Ca* Fd 303.7 312. 9iql .... —
SKG Inc Fa 63.6 65.8X0 7.27
GIK Bond _ 173.5 192.7 —
SucarttiBS Selection Ltd

Bermuda Hse. St Paler Port Guernsey.
0461 2626B

Forexfand S7.G0 7.98 ....

Sentry Assurance International Ltd

PO Box 1776. Hamilton 5. Bermuda 55303
For Funds prices Pho-e UK 0908 670505

(24 hrai.

Slngor ft Frledlander Ldn Agents
41 New St, BlahoiHgate. EGZM 4HR.
_ 01*623 3000
Dckafdl DM27.47 28.91 .... 6.84
TkveTNv2 — 564.00 2.40

Standards Chartered Off Money Mkt Fd
FO B+x 122. St Helier. Jersey _ 0S34 74_4SA
Sterling
g.5. $
D-Mark
Swiss Fr
Ju Yen

£11.060S + 0.0028
£22.3622 +0.0056

DM52. 8064 +0.0067
SF41.4242 +0.0033

YS.3J S.93JS +0.7554

9.40
9.17
4.64
:-9i
5.14

State Si Bank Equity Hldgs NV
Car Mot Co. 6 John B. Gori'rawta. Curacao.

Net asset value NOv 13. £7.84.
Strategic Metal Trust Mngrs Ltd
48 Athol Street Dougin* IOM. 0624 26866
SirgMT £0.9142 .0.9413 ... —
Strongherd Management Ud
PO Bex 315. St Heller. Jersey. 0534 71460
Sunmieel (Jersey) Ltd
A Hill St. Denote* IOM. 0624 29441
ConnerTm £13-60 14.45 +0-04 —
TSB Trust Funds (Cl)

26 Hill SL St Heller. Jeriev iCI).
0534 73494

TSB Gilt Fd 102 0 IQS.Qxd
TSBGfltFdJy 11*2.0 lOS.Oxd
TSGJvFd 94.1 99.1
TSBGrnoyFd 94.1 09.1
TSBCrncvFd 101 8 107 0

Prite* On No* 7. Next xufa day Now 21-

11 4J
11 43

3 5
3 BO

Choulartons
30 Aihlcy Rd. Altrincham, Cneahlre. Wai7DW. 06' -928 901 1

Cheque Ace 10.25 10.75 Mm Call

Co-operative Bank
78-80 Cornhill ECS. 01-626 65*3 Exl 4C5
Cheque&Suve 0.00 B.24 Otr Call
Over £1,000 10.00 10.38 Qtr Call

Dartingion & Co Ltd
Darlington. Tomes. Devon. TQ9 6JE.

. OBOS 862271
MnvMkZACC 10.25 10.66 Qir Call
Lombard North Contra I pic
17 BruiM SL W1A 3DH Qi -409 34 34
NollCE Dee 10JSO 10.51 Rale 14-day
MSG K/e Inwort Sonsoti
91-90 New London Rd, cneimilore.

0243 51651
HighlnCnqAc 9.76 10.25 Dally Call
Midland Bank pic
PO Bnv 2 Sheffield 0742 20994 E« 07 ja
High Int Chq 9 50 9.04 Qcr Call

Save & Prosper/Roben Fleming
25 Western Rd. Romlorg, RMl 3 LB.

0708 GG96G
rtgnlnlMkt AC 9.53 10 00 Daily Call
Premier Ace S.SS 10-00 Daily Call

Tyndall & Co
29*33 Princess Victoria SL Bristol BSB 4BX

0272 732241
DrenaiW Ate 9 R4 10 16 Otr Call
MotorAcc 10 00 10.39 Qtr Chai7
J. Henry Schroder Wagg & Co Ltd
Enterprise Houae. Portsmoutn.
.... „ 07DS 527+33
Special Acc 9.875 10.33 Mth Call
Ovr£ 1 0.000 10.125 10 60 Mth Call
NOfEa—intcrm iat»» given oom as j
nominal rale ana an annual percentage
rate adjusted lor frequency ol Interest
CFQdit.

NOTES
Prices *rr in pence unless otherwise
indicated and tnese des.gnaiia 5 with no
preha id US. dollars. Yields <„ isnoivn in
last column! allow lor all bUY**5 Lvurnir*
a Oficitd prices Includu ail vapenses'
8 Today's pr«M < Yield tsisrO On oner
Price, d Estimaied. g Tobju's optn.no
priee. n Dittr.euiign free ol UK raics"
B Periodic premium insuianen pijns
s single DieM.um insurance, n onirea one#
includes all capi-nse* ealept agenl's -dm.muudn. y Ohercd priett mcluars a ii
roornsis 11 Kmgh; tniouun manage,,
j. Pn-vioui da» t price. • Gucmuy di flS l'SSuiOoixfed. + V .eld beihry Jeiicr ta«.
- Ejr.suMlyltlon 51 Dm. avaiiaoie in® Yield column snows
Chai'iiabie bodies.
Annualised rj|« of NAv'mciejui"
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M(WmJ20p_
attbetnlB)

—

02* 2^152 _ tort |T

24 I UU Am-

_
NmrJ?
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30S* 31De Da7>4KA0b89-92 TVji 1521 96) 123)
14M»148ep Da 12ljpc Ua Ln. 1992 - MU, 307 Q-JS 1160
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Kee-Rosen 5p. 35 f—

iGefleriAJ.iJOp— 82 Q.9
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PROPERTY—Continued INVESTMENT TRUSTS—Cont. I OIL AND GAS—Continued
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On ApmrifntTV ‘A" lOp— 149 tea rtSlfi 53)14.7— FFZla CnvoryDoJ IM _] _ _ 1 _

DM OTpeTenTVWEl. 155 U* 02^24 76I&0
Jm JuMUtSter TV WV ‘A’ J MO MB 4.73 6 68 •

Apr. HoviZetten 5p__ _J 91 07.9 32S U 5.lf9J

MOTORS, AIRCRAFT TRADES
Motors and Cycles

- jBLSOe 40 1- - _ I _l -
Mr Jn 5a D Cm . MtL lints 325 002 012c - 3d-
Maj Nor Honfla Motor Y50.— <148 1211 Q23%i U 0H137
.

- A«BW 7a - 67.75128 54^79
Jao OdLMHCarlOp ID im - _ _ Iimrj

FRlban Hattr 10p_ 36 — - _ _ |ll.«
May IVotMKiZS Z_J a9ijho5 *Q2»Jo6l 27)642

Commercial Vehicles
FN. AnJEWMIOSS).— 37 tTKl B-l - I - i'55

Dm JutyMcUerseyiop 1

Brt JUyflcUySecvTOp
Ocnoer 1+MorUro Sect 5p

Apr DdlMunaltigb

U* AupfMnrtnr* Estv !»._
Joty 0a|Uocyo»LA.4

— MemCawaMiSp ..

— IfJmEtaM Proto _
September jPaUaie HI9Q IOp.

May DfttfV*tay__
Mans tojvfPeteHkta

— ‘wnaPrep.anrA.
11-81 tent utanaoi tl

Jan. JnMProP.KMp & ln>

Jen. Aug pmo. Pannentno. ..

Jan. JutyiProt) & Rnrmn'y ..

Apr. OcUPro- Sec. In 50p._,
Howtaer HfegliftPrtplp 1

Ann Regalon—
April sept Reqeimrea 10p_. ._

May OaRonnCnuilOp
Jsfasjnr RovrhaoshLl

Jbl Jm FUon ft Tomptn
Jta Juoefemwri Pun

May |S«akr«etHoHngVV.
An JanJStoL Uetitp 20p _

.

— SheaftwA Prop.

— HKnmmSta. lOp.

Oa MaytSkw^EsB
Jane Dec. EtaJOec C* -87 P0

Jne Dec. Do. 8ae Cm. 41-9«_
June Dec Do lZfecU 2004.
Arty Soattanl Sudan 5o.

Jm DKSptytawfc
Feb. AupSuniartSeu
Frb. JeMSirridigC'UrlDp ...

Mar SM Do 7oc£jntmP1 ..

September Stewart ttam Grp..-.

Apr. Aug. StockComma
Sioeliley-

October fTopt Eases 10p
Dtunerr town Centre __
— FTpunvadeSeoJOp.

Apr. Nn.7>affsrtPa»6
— ITKfKbcratxid lDp-

April Inrtt n) Prop 5o
Nor. Aprrt UuL Real PrbO

jufy Wa*er (Alfred) IQy-
U» Juty Warner Eaaie
Apr. Oo. KVarnfortWy.ZOp—
— Mates Ctryol un.
May Oct Wrber Hldgs

Sen. Itai WneMuue 0FL20 .

.

Mar. OH WH&CuUT
Aroa wunnqlaa Int _ _
October LtwogaiePtoniDr—

Jnr NoH-Vort Mtwn

H» p9 0JI42 1SJ4J
79 I- cCJ L6 730841
149 u&6 755 18 5J 14,7
144 f— — _ _ l _
155 MA 825 24 76fBJ>
tM teu 4.73 6 6fl
23 038 dOSVlJ) 325456
n B>.9 329 10 5.lJ 9J

68 07.4 no 7.7 1

-1 —

Robertson RscblOp,
Rock 10b—
BDdnroie
Hbrtfr&MobdlOp.
Rnpner
Do. 'A'

todaprltSp-
Do. lUspoCvMQ _

fteaeS (AJ Up
RynthmSp
SI Gmp 5p
Srte Tlhey
Sandhurst Mkl. 20#-

iRFimORi)— —J 37 [7-821 B-l _ I _ i 55
PtananCGBI—_J 88 pSi Mil 3.0 7^64
KM Trader lOpZU 30 glffil B-l _ 1-^48

Components
it 186 llAJ ml 4) 28 19(1114
UbeyPaneb 85 B0.7 -1- -I-
lemspacc Eng.-—- 48 17.9 d32S 18 1161 £8
Airflow Stream 26^211 1.3 SO 13 <9
IrnsCnq Eq. lOp __. 31 'lJO O1J42 2392
tattmme Prods.— 68 07.4 TIB 7.7 24Kb 4!
BtoemelBns. —1 — —

)
—

7owty50p IBS [UO 4^18 35(12.0
BonWp50p 27 Ql-ffi —J _ _
fTIpW RefaeSins— 2B5afl211 T2S 48 1JI24X
ttemaa Sontb 10p 28 K6 tgOJI 1.9 2M».l
(wdt-Fx hubs. iop

.

.nate.il i5ri2b 72I68
Loess bids 260 |9.4 86jq2J 4 Mil 8
W«A50p — a pa* 49 1.7 78fl0<
SroabmplOn— 34 0.9 11W 1_7 8BU.1
booflbead UJ_ “J 32 QEL6 0jl30iJ 0.41 7.4

Garages and Distributors
Uw&GUw J 192 (39 I T525l«3 1 3.9166
UeotaenlOp ] MybW -1 - - -
lprteytrd6rp.__Zj » Twi - - - 6J

<il Z-B

35J12.0
12S 48 1JI248

f
l.9 26126.7

2b 72(64
g2J 4MUB)
1.7 7071041
1.7 8U12.9
30il 0.417.4

112 1)9
1220 ba.7
245 jl5J0

335 Mi,
U Wi
« htjj

2D P63
34 p.r

255 Sin
270 57.9

n f-
520 hl-Bl

124 u86
348 C 7

194 Sfl6

570 BU8

M4KU

29 fi-73

12‘j] —

a n
160 2.7

158 167
56JJJ6

Z74 138
18 980

360 3 9
65 -
95 MJ
44ami
3Mteii
IM 110
186 -
32 C12

525 UO
70 1 10

500 14.5

425 138
XU u

976 9Nj 58
828 2 2

fdicj] 3

551 35
4U95

4 ?3 12
131.1
1015
aa 28
7fl?J

47^17

1 11.1) 28
36) 182
2 3*4331.

Jan. A« :Ei*ntr Ctmen LI
)

August Do DM sop ...
j— lEowoe*1 Assets DFI1 J

Dec JulylF A C Aitarer in* . _.

October FACEunrmnt _!

— F & C Pacific lee. T )

Mae fie> F*™l*lrw Tst .. |

Fm JetyFaUBcrA ten.

Jeh tFiruCruridOeAswu.

Sept Apr If «v Scot Are

Jan • JnfwUGlT M.2S
Oct ApnlFWseww 7«w 't

_ I Do Warrants ...

.

Apr. AagJFlMHng Ameiun I

- Do 7pc CeUnLn 1949 1

M 11 SeprJfwwoCwnmoBieMB _]
Mar Oalnemog Erarroow. J

Dec JptyjFlewing Far Eastern J
Apr Da IFleamg Fledgeling—

‘

Apr Nee.'Flmntng Jatv»ev>. - I

Uay8a timwig Mercamn* >

-
I
- - 128

M Of 18 4 J 18.4

010% 1 OJ —
08% 14J I6J —

H2't% - 167 -
0 55 2 6 13 35.4

d7.7 23 6.9 8.7

T32 19 29 SJ
U 21 25244
7V - 361 —

D35 14
18 15
ID 37

10.0 13
bgd46 39
033 18
JOS 22
0.75 27
tUS 13
135 14

FM AdgpkmmgOemeatTu.
Feb Sept PlemngTedi. Iiw — .

Nm JuMFlemnj Unnenal ...

Ns* Apr.^nreign ACtrt

Dec. JterfuJcrira Int ..... -
—

I Do Cap-2>^> 1

Mar Nn.lFundmco me. 1

-
[
Da Cjp

Dec JalyUlT Global Rrt U .... j

Oa MarlGTJawd - .1

Jan. JuMdanmare AMersjB. 1

April OroCartmon* Inf A F. 1st
J

—
I Do. Warrants j

Aup. AprJg«i Consol iflatM —

230 16 7 103)11 4;
384 1671 1725)091
125 Il38 •trillOSi 12 '

84 iZ.7 16) LI :

116 307 I 18) 10'
139 11 10 as - I

182 17.9 66U 0
1

315 13.2 1 120(181
IB :U5 005) 1 7 I

230 139 I 160 10
180 r1B b itfuasc' 1.4

« a 10 1 -J —
20 r_

;
_j _

432 118b I 423 IJ I

U7 fet
j

07%) — 1

218 307 | 175! 10
|

219 33 8 1 73ll0l
24tefr.Il 201 1 J !

94 Q.9 H2251 18 I

520 '132 3.0 091
106 3.9 I 28111

1

103 ,16.71 h2J5Jl I D I

145 pO.7
I 2? 10

270 ilJOl 675110
125 IU 8 £2510
«|;;14.5 15018
44, -1 _ * _

39Ut912.ll! 531 « I

261 !- I - I - I

101 hSb) 1281101

:i45 oo%| 1 7

1

139 I 16 ffl 1 0 I

IB 6 lt1U65c' 1.4

Pi°; j:
1106 I 4,25! 1J I

loS! "Sr.!
219 338

|
73| 10

29te52.ll! 2ol 1

1

llarCenml Fuads.. _
I Do Caw 1*>

Julytoen Si-bkfrs. 1Z>id. .

A«,lGia'aiowSi
,

l*irs
1

Jao. Aug
Jy Oc J> ta
No* Jlfl

Dec Jane

Dm Ml
April Sept

Apr Sep
April

Apr Sep
Apr. On.

Apr Oa
Dec Hay
Apr An?

Apr. Sets

Ocl Mi
Frimwy

Sept

October
Oct/Apr.

Apr.
1 to

Apr. ft*

Apr. J*

Ocl M
Feb. ta

Mar:
Mar. Am
Jan. Jo

Sron<WIABM2S_
Sparrow (G. WJZOp-
SpearU.WJ
Spoof HUBS 5p

KfcfagRanlOp
Staffs. Pen
Do-HbcCaHtoMa.
Stop Fpcrtnirp

ISlaMeaMeatcraH-
SM.FbewDriB J
KtaoelcdlOpZZZ
Star Comp. IDpZZIl

UtHMs.
IdSem.lOp—

|

ie Speak-

—

ItMtcfeBSkSO.
efacAMko^.

Wettotaibuyta Bw
TSLTWSIW^
TTt.TlmsVb.5pZ-
TUnf MUe Iw.

THTASO50
tTwJer (E8ra)5tt.

fTodCW. &JJ5p_
Tanddnt F.H.5P—
ToothaHW—_^.
Toye

Trafalgar K20p_

155 188 48 35 17 102
EH 17.9 R5 2p 48 282
133 17,9 U 48 260

6 U783 - — — 158
IBS /78 B — —
M 27 - Lll 52 28 U.7
17^ L74 _ — — 15.9

n M3 18 2-7 48 11.7

330 UO 1105 25 4j 98
93 UO 1*086 42 1J 233

4Stt cm H2.C — 158 —
30 185 9JJ 2.7 iffill-fi

2% xJb QXL20 —38-
IS mo 10231 3J 48 74
54 120 122 25 55 78
9 FUB 72J 25 4JD XU
20 U U59 75 U 34J
193 3.9 039 75 L2 328
1» 13-2 ®L7! 38 15257
203 3.9 12.91 35 22 26.4
67 17.9 24! 67 52 58
M 17.9 4-35 15 124 95
46* 1223 15 21 4J 117)

405 185 1161 26 53 45
418 138 9.45 35 33 112
tUIZfl 27S 29 9J (38J
90 ma 45 « 72 *
4M 185 MJ 21 5J 138
218 1.9 1b3J5 23 25205
645 30-4 MJ P 32 p
22 no — — — 362
58 186 128 27 jr7.2>

02*2 15 gOm 22 2418-8
35 L20 1.75 48 72 32

118 27 18 23 1-2 418

Jaaoary UeaMeralOp 8.
Noe. May AppIcyartGrp 39 TO — — — 63
Frb. Aog Artngtse Uotar UO 08 BJ 35 7iJ <U
Jan. July BSG IntlOp WfcsfiU 08 51 73 48
No*. May Bnrtall 12 DJ in L10 067 57 69<50
Jrty Jan. Brit Car Aaa. LOp- 99 45 29 22 46)13.0
too. July Caffyns 50p 122 185 45 0.4 -
Feb Aag CtMrtem 5p 40 138 Td2C 15 7.1129
Jin. Aag taHCortwy— 9* 2.7 «8 26 5flj 24
Ann Cates tF.CJ 61 96 38 27 56t 75

Marti HartWd Liwreooe _ 54 ?80 *tiJ 32 2^165
it Jn larnoonCTXJ 7Un2U M23 42 gjj 5.6

l July lartweta fm 12J1 ttt3J3 38 id 63
EC Jute Itoifl ICharfeiJ 128 30.4 T*X 5.9 tl| 33
m. Mj Jenops Mo 1211 30 9 7.M
W. Ott Ci««N Motor. IK 30.7 65 25 88h52)
— Kaidbw Grp. lOp — 34 17.9 H25 42 109 3.9

*. May Lea Service 908 138 T9.75 3.7 78
x. April Lookers *5 138 1U87 32 6a 55
JM Maopr HUal. 20p— 121

—

— -H —
ec Jam PoTyDUMw. 71 BIO 4X 24 BJ* 69
« Oa k»ck(K £ JJ lOp— a 17.9 1253 15 75|QIU)
ec Jrt^Westrm

M

obt-L-J U 0193 -I — -T-
NEWSPAPERS, PUBLISHERS
K. M4lAH.BeekP.2Op— 330 (UO 175)27
Eb Aaj Ahoc Newt 437 162 128 27
Jr Dec BPM Hides. 'A' US BID 1625 1.9

*f Oa SKklA.AU 265 1520 W98 25
6 Aas Irdtrt Eve. Pen— MB 327 165 1-2

K Mi Ioann (Sir JJ 7SdZll 235 24
± Hey Jrrftas WIHlam 575 17.9 IlLC 28
L Mm 0o.4%“_ 485 17.9 tlli 28

October

Jme Hi

frit A Comm. 10p
Ccnvnoa Bm. SOe
pstar (Jl

Cetaac-LanedSl.
Craig SHpU
Hiring Gbsm
Jacobs U. I.) 20p
loo 0‘SeasFrm
Lyle Skrnen*

Mew Dt Writs

Miffort Decks £1.
Ocean Transport

PAODefdEl
Rendon Sm. 50p-—
RgncdiHn(W.I
Sea Canlaatr.SO 01 -
Turin II Scott U

SHIPPING
riteul
StjdI

t (GbariMl -ZZ] 12S

Coring Hour

—

iLpidMw Grp. 10p
n Service

SHOES AND LEATHER
ton May (FiiCrtH.

1 19 05.75) 32 |
4jll02

r Boom 162 17.4 175 30 b6 63
im. SbttsSp— 45 145 £3 0 15 J 90
rrt Nth. 20b— . 188 17.9 M.79 3.7 35100
oU A Baton M 120 426 15 72 I2J
d Grp 82a 1211 45 28 7J 73
lAFbber 145 LIU 48 42 39 65

ISO 038 4225118 211(1551

SPMHUBL'A'
Stack (A. AU
SnBdl Eve. Post—
CanunKrJJ

Ml 9.4

77 17.9

295 15
69 UO
72 186
152 30.7

32 -
95 17.9

128 3.9

279 UO
67 SJ
MS L32
*7 167
235 L45

WL5 3-3 1_5 M.4
Zi 53 3.7 0.41

U» 67 7J -
525 22 UM 56
«4J 20 &3 27
58 W 4.7 82

167
d2! 05 48 —
uli 33 21127

tlli 26 55 93
23 13 45 21.9
12X 111
<01 0.9 4.9 340
771 18 27178

Ocl Mrn Do.**" 485 17.9

Feb. Aug. MfyMriTA'Sflp— 735 167
Jm. Jriy 6 MBL A0e4 ‘A’ 98 185
tar 00 Fleet H)Ni. 189 3.9

Jm (to loriDoAGotdi 140 138
Apr (to StoaesPrtiZOp 245 17.9

Smt Mq EtavCuaricsMUgL- 138 3.9

Her IM Irirpeoden 145 3.9

Jm. Ml tab TTwaryml — 470 296
Apr. Nw.Ui*Hamt20p 550 UO
OcL Apr. L'pool D. Pud 50p— 2U UO
Oa Apr Metal Britain lDp- IM 3.9

topi Hdonpi Conns. So
.

91 167
Apr Nm lews IdL Spec Of*. - 490 UO
May oa taupm PuWsking 045 UO
Jrt. Dec tortsenbKSud.— 156a 1211

- feadedgeAKP 245 TO
Nov. Jam Ittd. Newspapers— 30 UO
Dec toocMebamErt-SpZZl UteEll

140 138 975 24
245 17.9 (020 12
130 29 51 18

SOUTH AFRICANS
Apr. SeodAbertam ROJO 1 67 [3.4 )

Q12ri:
Sept MarjAngla Am. InL Rl .._) 01607.4 Q18M !

Jan. Jufi

September

Dec Jriy

May No*.

Feb Ao(
May Novj

r Rand 1410c _J 483

Qnb Taring 50c._. 120 086 Q10
UenWaRQ5Q 150 17 «gQ8
KBizwsSOc 630a till 0142
In Titreform ‘A'SOc. MOa ULU 055
>A Brews 20c 282 4 6 036
ngerOrtsRl— 02 145 QIBO
rgogaat-HuMafll- 350 16.7 »S6
[Msec ZOctS ZI 195 07.9 032

27 7.9 47
28 67 7.4

66 «
* 75 0
24 3.9 108
85 26 45
15 94 67
24 62 67
16 67110
9 37 9
28 t 69

TEXTILES
dlwd Textrte_—

_

UkrdS Bros.

leaiesUJ20n
leckraanAUOp.

—

Ml Mrtwr
lokner A Lmrii 2Dp

-

larariHlOe
Lwuets ha.SOp-
dats Patoas

—

298 838

1

123 8861

105 Q7.9
82

IS Elio I 113.0Iu

21 179 - - -tint
QU 295 vQI9* 21 4092
MO 11* Wfr 29 40HI
UN 10.7 8-ointB

/efaamSrt.5p J 13Ort02UI *13132

1

PAPER, PRINTING
ADVERTISING

Mn UtdamlnLlOt
Jkfr-.Feb' Assoc Paper—
Ott. • Ap. ArttA merg-
Hor May
May Nc
Jm Jm

Betuiue 170 UO IU 18 92
OmsbMagsMPlL- 505 UD 165 27 13
BPCC —m. U2 UO K9X.1.9 7.9

B(MriNCi^_™ 132 ».7 ‘4JS L7 55
D0.Rt3tricVft9. __. 118 302 422 12 52

Bual 351 L7.9 1165 28 22
Cartaa Cnannctns— 540 086 IgMS 38 12141.9

Jan.
.

Jriy

May Ho*

Sr-
Nw-

Ott. Mm.
Oa.. Mm.
JriL . An*.

Coats Fatoas 135 2Ufl

Corab 63 3 9
CeattM 125 16
Do. 7pcDeb 82-87 ^ £911,138
CrowtberUJ— 40 16b
Dawsonian — 256 L67
Dtaoa (David) 126 179
DonBm Bust- 112 17.9

Early'sel Wiiaiy !op_ 30 29JO
Fpnpdoo (JanwsJ lOp .. 0 779
Foster UUM__ 49 145
3as6eflB*iBom20p-' 86 3.9

hUckMBR’ELSQn 54 &83

Caudao (Sir JJ
aptaan lads. 50p.
•yUbchart).,

—

OndiUaGnap.^
adtayPnrtlOp—
rower (Janes)—.

in'gwortfcM.ZOp.

Do-'A'ZOo
ta*am(H)10p_
Jerome I Hkfgs.)_

Lends tip —

86 3.9

54 &83
59 M2
58 TO
120 1779

48 15J0

UO 16

Feb July Trammed5p___.
Jm Jaly PTndMtOpa* -

- P -

Jm. M Triefal —

—

Nov. May Tamer A New.Q

—

Fe6 Aug. UNO fad.

— HJtrtkiad HMgs
— Ja«t»pl5p

Kov Apr rtfle*er_— _
Nov Ape HtfvNVJUZ
Jriy ILGaanadeeSp

Mink HwrtfWagriHft-
Jan. Jwe Unfed PanelsUp-

— FVJH.Ttaraaa—

_

Jm. Ofl. Valor

Fe6 Oa, vwenGnvZOp
Jm May Wade Potts. lOp

Mm Per Water H»w.5p—— -? WKts8aA8FMM_
May Nov. VateritvdSp

Apr. Del Washout's Sp

Feb. an W4tsmR.lt.10p—
Jufy Dm WeNwod-:

- WWwclOp
Mm. Seri- Wean.Bond UM—
Jn Am Hen's Gimp ta.’.—
May ©a WtatmmR. Adgel-
Feb. fcjRMn# :

—

Mar $(p IRdney H)|»—
Oct May W«ca LU . - .

— - wratatieSrn. Ma-
to* Feb WHUnasUJ
(to. Jriy lffita(Gf«rwl

J (Arthur) Sp

—

UagtmU810p-
glHJ

96 30 4

11 (UO
07 -
33 145
Mi 08
99 167

,129 S2

910 UO
151 167
U 779

161 UO
5 —

Jm Jriy Ctapmm lads. 50p_ 220 16 8X 24
May (to ftayUVcfamd) 91 17.9 35 24
Nut Jme amtaWeGraw— B5 QJO 52.9% 6
tommy CnrityPnrilOp— 99 2U0 dU9 26

Jm . Am Sooner (Janes)— UO 138 U2X 112
No*. Jriy MW 19B 12JB 65 18
Nov Jriy Trip Pnfc20p 147* OU 25 45

April East Lana. Ppr 95 263 VH3.5 11
Jd9 Eucalyptus 435 145 4.1 9

May Mn FcrryPWilOa 01 UO 27 28
Da May “*bACo.30p 325 17.9 1462 21

August FFonntksiw 20p 111 27 gd385 24
Jm Jrt) leers Grass lOp lO 16 41 16
Oa Mn ieadRrialloasUlp- 2U 3.9 16287 20
- Hloggea Bowen 5e 43 - hgU b-l

Jriy Feb tHorne (Robert) 20p 123 27 iZAt 33
Mj Fet OcNortVot'A1— IB 27 u244 >3
Apr Sen HtaaopadGrp— MO 30.7 135 3,4

My toig Hot T JWTGplntSttJfi— LWic Wi QS1.M —
Jofy FKLPGnw5p 295 186 HU 48

— LCAHWsiZOp—— 147 — bL5 3.4

- LoweH^-ElOp— 22S — bg36 29
Jriy Feb KcCtlnpodric—— 140 186 1g60 26
Jriy Jm toeO'Ferr.lOp— 95 15J0 13J 18
Jm Sep tattoo Opm 10p— 123 302 Gd3Ji 26
Fb My Ag Nv JgdvyA MatherB_ E27^ 35 ffS2c-

_ Tins Paper 20p— 35 783 10.35 23
— tartyO—critaL U 783 NIX 46

May pPage (MtoBri) 5* .. 220 30 4 pL4 38
U« fPetetclMictari)— IN 15.10 20 9
_ fProanmasHnsrSo- 23 - b07 10

— (Trade PtoaoUM 28p . 00 — B3J3 20
July Dec LMter Warier 10p_ 230 16 155 3J

Job fVafaaPaHmiM5p. 305 16 bdlA 3J
— WmxGrow20) 32 TO

Dec July WaddriguiUJ 560 27 *168 23

Jm July

Jm. Jme
Dec July

Hay Feb
Mar. Oct

March
Fet Aug.

Jan. May
May On.
Jm My
May Ott
Ayr. Nbe.

Mar Sept

Jm. Jriy

June Nov.

Mm Oct
Mar. Sept

February

Fet July

Jriy

Jme Dee
Oct- Itart

.owe 'Robert H.)— 30 *83

.ytes<5J20p 70 SJd
Hactayttugh 64 UO
Mania 1AJ 2Qp_ ... 56a 1211

UmtmBroslOp— 96 138
tarts. Marig 284 1611
NM Jersey 20D 35 39
Prima Group— 40 3.9

«*iptteredii 117 —
Pmttari'A

1
183 (46

Re»ton5p 30>j16
Rtoiards lOp 30 145
SEET20P 153 39
Setters lid. 1 Op 20 138
Shaw Caraets Up— 44 16.7

inrtlA TKtaas—_ 74
inoUuwlLlCki— 39
ipencerlGroJ 10
itoOBrt'ArlQp 15
DoJOpcCun Pri.__ 125
itrpril RrterDr'd 61
iorafr IF I— 7
imbeanWobcy .. 55
red'rtJray. lOp— 74
romktaons—_— UO
rooul 64
om T50 US
foridyde lOp 170

135 f»J2
lTOriteJli

764 3J 35)002)

58 14 58(150
938 38 57 66
5.73 U 89 121
T45S 34 63 62
45 L9 7J 19
658 19 45 166

t4.7 3J 58(72)
13.7 1.7 8/ 05)
42 38 42 68

07% 43-1 elL( -
18 14 36 760

|

TJ 23 41 133
45 14 51 1185)

45 42 5.7 68
UZ 05 4.9 -

2-5 22 66 rT9)

45 33 75 56- - - 538
4 139
9 132

269 L9 RO 93
1d4J 29 64 68
01 24.7 OJ 14.9
8— — — —
55 14 U2 82
48 08 8.9 202

1225 12 5.7 120
it 18 iu azn
161 32 4 j 83
15 58 61 4.7

HiDI - 71 -
u3J 25 4.1 148
4013 671581
12|2.4 56 a*

11.45 02 69 -
32 4.9 35 81
125 31 64 '56)

25 18 81 83
325 15 36 105
9— — — —

11.75 31 65(55)
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January Adnata Mr lOp 131 324?
Noveotier Attanc Assets 86 87.9
Nouet* a»r Saillir GWort Japan _ 298 140

Bari* Oftard Tech _ 85 -
NoFbMyAagEMers: lire — . 81 15Jfi

December BenyTnot 165a 1241
May Oec lortef4 StNv )Dp . 145 2940
Apr. StaL Jrt.Am.4Cea 99 138
Ap Jy 0 to* Brttab Asacis 111 39
Hay Nm#nL Emp. 5ew.Sn 24*024]
Dec. Jure

Apr. Aug
Dk. Am

135 0.4 10.4 -
- - - 138
UK 15 U5 60
8381 Ob 308 003
30 0.9 32 47.9

1U L7 3.1 240
B25 U 7.7 162
30 25 5.9 9.9
44 04 2.4 —
645 9 52

tosum* Up
A-RTVPraLU
*Ada» Letaa* Ifts-

Aogtta TV 'A'

—

MspaabHtogLlOp.
Barr A WJLT. xtt—
Bonseylttawtas

—

CaatpantotZIM—
KnrtT.V.WVMp-
fEptertUPPrabSp..

Faretae Boats I0p_.
First LriswfD
ERA Groan 5p~— —

•

Siampttn TVA lOp—
Httf Nao'Vtg.-

WasmlOp.
IMensaVkiHlIM-
fadiaoa's Kldps 2P—
LWI "A"
Lemuwweimiop.-i
MMEfaatanUg-,
Ifaari-AgM.lOp J
UritatetmUo—

J

HMkWOrMlDp
HuetommaeLers . .

78 Z7
m a
uo n
124 -
BS »JQ

121 »4

56 18b
2M 17.9

7* UO
UO 16.7

U M ll

198 SJ8
277 J.4

U 179
51 179:

US fib

95 123
210 B.9
2000)4

145 3b
142 2.9

94 S 5.1

TLO U
4.4 42

Sglfl L9
161.75 26

14.4 9
IW 13
24 12
875 13
485 Zb
132 35
02SIS2

May Oa
Ocl Jud
Ott Mb
Dk Jriy

Dec. JOH
Apr- Dec
Apr. Oa
Jm tally

Dk. Jew
May No*

Mar
Feb SctX

KUert Hse tor. lOp _ 73
GntogerTrosl 345

it. Porttand 50p 158
•rayepat Offices lOp. 1»
(GnsrevreStProOte-. 91
MfrW4Gp«;’fL_ 6$
Mmnenon'A'.— 485

1 Itenfapier Prop ICa- ITS
Hastodteie Up 306
iMKLand 36

livy Property — 275
atlra PptyStLOl— M2
Jennrn Invta^.— 98
Kent (M-PJ 10p 76
LtoPBPnpertlK 218
peBVpclii200005- atli]
Lmdlmesun 36
LmtfSetU 3M
PUtrt lease Mil

—

388
jadAEttabmftUp. 191
ftdn&MafllDp 9
jn-Pro*. She 10p. 275*
Lpn. StepProp- J 124*
Oo tat C*. 199699 £123
LyntonHdgi.20p._- 315
MEPC 322

Maribewb 107
Marttbraigti 5o...... 55
MarierEstrtn .—1 113

toMyfiirCdy Props.: 115

139 lb] 2b
n.10 *2.4 09
1440 155 24
1441 Q8h<« 74
17.9 1C lb
4b 1777 L«
73 Q45% 1.9

12JJ 40 9
179 M 41 13
17 *1 Q9SU.7
1b

[
55 18

46 18fl 1.4

2940 09.75 0.9
145) 0H-
1510)
- 1 og3 Qi 1 2 I

Apr. Aug Brunner lire

Dec. Aug CrietUu 1d»l 5p—
Jm. Dec Canbnan and Gen
Jm Jme Do. Cap 7fyp

j

Apr Oa lantrllla Iikl IOd

—

May ChanT II Inc El
— Do. can

— UR Pacific In*. Ta

—

— Do. Warrants
Aug. Mar Charter Traa

ptaHeahiia
Mar. Seal City & Com. hs.

Mar Sept Da.Cta.dll

April jty t Foreign lire _
Noe.. June IKyri (Mart

May Cobs.veei«Tal0p_
— Do. lOOWarrams

—

— Do. 120 Warrants

Feb. Aug Coatwnul & Ind—

-

March Cresceri topa* 50o -
— CraDcFbrosrsD.

Feb. Aug taaeiincJ..-
- Do. (C»pl 2p

Aag Frtj. Derby To. inc

- DdCta-lOp
Apr AngDrartfld topan^-—
May Bet. Drayiai Cans

Apr. Ang. Drayton Far EaB
— Do. Wanarts '82-91.

Apr. Aug Drayl*1 Prt™r
No*. MayDuaNealK-SOp
Oa May) Da Capitol Ll—
Jan. juiyCtmarefi Loaflo*.

—

Apnl tonour^iAni.Ta J

Jrty DeqEdntta9hFiiTsi—_i
Jme DecJEdmbtnh In*- —

[

Do. Warrants
;

Jm. JriylElearota* TO • •
—

'

Feb AuglFleci 6 Of— . •

April rtnergyPtt *Sh» V- -'

April lEoq&DdKnlBHP’tl.t .

Dk JuY2f«i & imrrMil
- 1

Do. Warrants

Ott ApnllEng iNYTrvri
Sept M* -Eng 8 Seri in* .

n 15-id

165*1241
145 NJO
99 138
181 39
24*0241
327*0241
63 01
196rt|UJJ
196 045
248 -
£166 UO
2Z7 772
MS 3'bB

96 I-
54 L-73ty27

288 -
353; 17.9

512 -
109 (T83
UO 2440
95 14
23 -
21 -

497 2.7

153 132
245 -
61 161W -

525 8 4.9

13 U 22
1135 18 35
78 18 16.9

039 - 04
ao 10 54
a* 09 1BJ

535 10 29
6165 LO 169
6— — —

12.7 10 25
Tflil LO 1U

012% U 48
17.0 09 2.7

«« 14 3.4U 13 12
D5 12 08
Ob 13 D2

1288 LO X7
12 14 0.9
33 8 33
26 U 38
N6B 6 5.4

0.9 • 5.4

Til .7 12 54
1183 12 44
T35 Ll 26
9085 L4

TWUf VJB

M%| 12 19.4

Finance, Land, etc

Dmdernh
[

jLadl M*
|

I

Fata ! Stock I Price I ta I Ret lc*vrl

- Atwigwtlrlb lOp.— 278 OSJO 125) *
Apr OctAitienHuiar.. 152 39 t7 0 34
Feb. Jah Akroyd Snwthen.. ._. 375 1*5 4165 1.9

— amitemated F Inn. 16>, — — —
Jaly Ho*. UDtagauaHMgsU-J 225 ?U0 yfJU.O 33

July Do 5pc Cura PH Cl 75 SI) 05% -
July Arjyle Trust — 24 26 J 605 18

December Anriunty |n*.20o — 108 17T5 — —
Aag Not Bartow HMso lOp— . 84 1 10 4.4 14

August Bame ln*Fui2'^i- I2J; — B— —
May froKdreotooylnnZc- £10V — FQlOc —
tally Boou-Jxnri lOo— . 23 b'82 re- —

— Fflrml litres- El 125 — —
July No* Britannia Arrow 75 110 122 2.1

— Do.9peCyUn 95-02.. 082 2.7 Q9\J -
— CanCuwa Vycl Cp 5p-. !6*j - - -
FrtL Del Cratroway Trust 120 4 6 18 —
— FCmp.FpL5cm.5ii~ 80 — bg2.ll 23

June luuniwiSCU . OOLiC54 U20 18
Apru FE0MbrtiFdUan5e. 127 3.9 3.C 38

Jm Sect FEneror Fin. lOp— 27 U8 1311.7
Mar. Sett FDofticCvU 95-2000. 167 17.9 0B% 53 I

Hm. June Era) Int. 10p 520 140 175 27
Ocnbet E» Lands 10p 14'. 30 « g06 —

Apr FrtFALEnlTnlOp—. 27 9)1 089 10
— FFleriect lap 70 — — —

Dauber FFnunlimtun Grp — 750 17 1 98 4 7

tod Sept Frost fJ.J.10.1 88S910 123 27
Feb. Aug> HmtnTraa 127 138 641 10

June Hanaro* Ta 5p 33 — — —
Jme ITHaw Par 5S1 71 V 6 010c L2
Jm July Henderson Adai Gp_. 465 IBta IDO 4.7

April Find Fn A hi*. Cn— 138 J 9 38 48
Ott Mar. Ira. In*. Tsi.Jst.Ll_ 633 140 WC $
— hwAB Bnjtt ASJttO- 02 - 7% 25
September Inreamem Co 25 IB b hd0.96 3.4

—. Ivory fi Sinte 04p 58 lB.b 20 21
Feb. SepttankS- 80 138 075c 21

M» Iheltock Ta 5p 36 123 035 23

Septette
Apr. Nm.

Apr. Nm
Apr. Ott

Jiiy

«*r Sept

Am. Ott
May Nm.
July Nm

Jme

Rubbers, Palm Oil
Angto-lnoanes'n. 212 tlfl-b

MnpNedBau*a2fri>-- 8 —
BerumlOp US 138
Cons. Pfwts MS05— 91 47.9
Grata Central lOp 5 1278
HrensoM toy. PL MSI _ UO 16.7 *Q]9k 14 I

HtgMatasKSOE- B4 94 MU75t 09
KaaiJ Kepong MU— 83 272 iQlSc 0.9

PM*ay Pig MSI Si 18 «Q18c 13
RoweE«ml» lOp J 66 to 13S2J

Teas
AsanDooariEl J 505 |lb
UwneCrp.Il. J E12ti_10
McLeod Ronel Cl

1,
310 038

Oo84ocCm.pl. 90-92J

Moran ...

Plmutian & On Inns -

Wiktonaain I

505 ^b 6Jlf 1.7 1.7

E12WJ0 308l 4.4 3.4

310 038 6667] U 3.1

159 £772 B.«d 32 75
725 £79 10 D| 10.1 28
Z7ft*241 6 ffl 3.1 2b
387 0242 15.9 22 55

MINES
Central Rand

Aog. Febll

Aag. Febi
heban DeepRI (

Last Rata Prp. R1~__J
igriiCnro——_. —
topolptan Ea R2 ..,

IurenerC Jack HO.Q2

.

Vest Rata RI

BP
197^30 7
240 B76
486 6.7

Eastern Rand
May NoWBrackn 90c 166

— WCons Martria 5c .— 550
March tatDaggaRl— 252 1

itastem Tn». Cn- 50c _ 06
Dec. JmrlERGO R050 535 1

Aug. Feb-Croririe. 25c B22 2Aug. FefeJGrtMvIci 25c 1

May NmJfurenss RI _ —

j

May N rn .Leslie 65c
Aug FehHanfMle R025 1

Mar. Septa African Ld. 35c
1

Aim FttuviAtomna 50c—-1
May NoiiWuPteliaak RI
Sepumber WA. Nigel 25c 1

36 123 035
Do.Cnr.pl.So—

i

29 D2J

155 12.7 4 J5^

;

177 1*123 08S:
c tal rtfi:
101 2940 12.5)

:

24 U -!

umjtoi « g?:
2«9 -16.7 1 3451;
400 at.3 1 015c1

E23 126 3 1 *Q«7% :

(

215 an< r625i'l

33 !- :
~

91 438 ' 2 3 ;

62 J 9 * M 05 ,

May July Aadluulfn Tavtar lOp- . 170 18b 148]
hmente iKwma lOp 19 U7.R N1 1 .

Jm JufyfLndni Assln* lOp- 18 16 7 02 <

Feb Oakoaoon ln*.5p 26*; 138 1.0b i

Jm. NmXoa Mertkaa 71 17.4 1 B5 •

Apr Qcl| DO-TJuxCrMOWfi. EB1 D40 B7h% -

Jme FebJM.&G.Grouo 617 16 tiZX )

Noronte |l*ietteliwLieo— 92a UU 18
May Nw.Surtin (R.P.) 5p _.... 275 1540 1Z5
Mar ScpuMerumUe Hone 278 19 12.0 :

Mach iMncoFuta lie. 228 241 fflbc

frezzmwCtaPtgn. ni5 - 030-^:
May NeiMilkiAllm . 295 05JO 14.0 :

October WUC Imn i2ltf 12&38 10 I

May hlewntariirt 5 as ITS 154 —
May DeqVOTL AS025 20 123 »Q2c

December ktMna Cm*. ._ _ 648 1241 1J 1

May 5eptJParambe 10p 42 14 5 10.45 :

May Nm jPwt Place un.lOp— 125 110 4 75 1

- >Plan Invest JOB ._ 47 15 10 ul.l .

May OctfrtnrnmnZ'iP-.-.. 138 14.5 t«IWU

;

Hm lfcSs£E4'rixA» • £78 "0
Match Oa ISwrth Brrr. _ 98 4 6 a5.0f 1

Sept fTraiKuaa. 5m. 50c.. 203 18 0937 :

— Do Warrants 100 j— -)
Seoteatber IlidComsSTedi 50p- 112 50 7 sl^ 1

Mar DecIWesunol lire. . 67 17.9 Uri
]— •FUHvtnmin So 34 U72 0351

1

Nov WaylfYorSgieen 10p . . 21 30 4 1/| J

Apr. AugJVue Cattn )Clp - - 197 11101 .153* <

Far West
Aug|B)y*oor 25c
AugJBrifetsRl
AugjDeeOrari RDJO
AugJPcorriortrtBRl
Fro Jorirturaec RI
SmElmtemd GU. 20c _

SUglKtortGoto RU-ZIZ
AugJUPmoeRl

FrbpSomn 50cZZ3
SepUVaal Reefs SOc
Aag|v*dierspoR RI
Aug ./Western Areas RI
SepUWtttna Deep R2 —
AuglZanlpmRl

166 140 058c t
550 - OIK »
252 781 — —
06 - - -
535 143 06?is 23
822 ZI ?Q126c 13
UT^LIO Q195c 6
234 UO Qb7c »
198 27 «50c 12
296 138 1060c 0.9
US 2.7 W* 0.9
031; 110 Q3Q2C 0
145 IWO -1 -

Q17SC 13 44
0570c 30 6.9
QlOc 2.7 19

0200c 28 48
0275c 13 48
«*0e :s t
ft02'» LO 53
03?bc lb 62
QSOc 1.7 44
0250c 22 52
tQ095c ID t
10280c 13 t
101115c 1.7 62
0120c 13 64
HBOe 34 52

10425c 22 1

0122d 8 6.4

Mar. SepdFree Slate Dm.
too. fcJFSGwIrttlSOc.

nr De*. 50c—

I

too. DetlFS Gctkto 50c .,UUZJ
Hay Nde. Harmaur SOc ZZ|
Hmember Lsrokie RI I

Jut. Deo Pm. Brand 50c J
Ml Dec. Pres. Sieyn 50c 1

Aag Feb Sl Helena RI .1

May No*. UnnrB
tarn Oec. WeftcmSOc—
Jon. DedW.KnttngsSIc.. —1

l 630 p9J0j 118.01 27 1 44
lWwoi

-

45-2000- 038 29J0 Q9i;9Jj&4 Q4
uoEaptnSl 925 I— I - I — I -

IHUria norenw aakcated, pneo rta net drodereh are m never and
dttamnaaoro ive 25p. Eawmed pricrteanwigs ranm aea ccrerrs arc bawd
oa OUCM mul report, and accounts and, taierr POB*lr, we nodded on hiM-
yearly llgertv P/Esare cnariaird do “net" dnuWoUs* tent, rarnmmoer
•Bare braj campvted on profit Urirr- uuuoo mo dtrirtec ACT where
ppbcebto; BrachetM hgam todBOlc 10 orr crH or wort flrttrmroc if

calcalaM du “mr dretrawtim. Ccreers are based cat "munuy' dtetM;
Ms Criepart* grow chmyead cous to pnrta ritrr luaHA ndukg
emomn* prrtitWfosMS hut ncladaig eolmaud rum of oThmarir ACT.
vieAbara tmed oa auulr riKr\ are gniu. aopnted to ACT ri 30 per cm
and altow lor uk * dectorrd dntnMdwi and ngMv
• "Tan Stock".

Higks a* Low* marked t)ai>M*rbera adjauedta altow tor ngterasan
(«r ash.

I loterin imcr nrreud or rrwmrd.
t hnrrun wncr rooaerd. passed or drtermf.

*» Tax-free to aon-rruderis on upticauan.

6 Figure* Dr report awaHetL
* NM effkiaMy U« listed: drafew eeiumieu under Rale 535(4ila).
+ USM; ml bsted on Slack EuUngr md campay red srigectM to same

degree ri rcgMan as hsud seaaitrrv

II Dealt as wider Rule 5J513I
rt Prre* at tune ri suiprom
4 tadKatrd dondetw alter pending scrip anoror ngkts issue

1 cprer retain to
prowovs dhrtarnd or torecm

4 Merger m or reorgmnauw u> pregmi
6 Mm COnXUTjriP

Sane merutc rtdacro fmat mdlor mtuerd earnuigi uKkucro.
6 ForrcandntaeiiA cover aneanamimtaMi^Ursa arriuiteemeM.
I Cum allows lor correrowu of tees nm now rawing for drinkrah or

tmfcuig Defy hr mndM dwtacta.

A Ccerer dees mh allow lor sham wbab nay aha rank lor dmtrind * a
tourer date. No P.T rate resuady preitel.

R No par value

BFr. Belgian Francs Fr. French Francs, (i Tirid hated on aisuap(tod
Treasury BiP Rate star, uammged »nw maureity ri duck a Tax here.

b Figaros based on prospectus or Mirer pffer eunsair. c Ceacs. d Dwtarral rate
paid m payable on pan rt camial, cove, batrd on riretaroa an l*u cmoal
• frdemptkM yreU. 1 FI* yield g AMumrd ante* ata ytcU. k Assumed
drirekmo ata ywto ahev sern retur I Paymem from capital smraev k Krnya.

Interim Mghrr dunimu total, d Rwhls Wae pending. « Eanhogs based
on pirtHnnary liguirv sDretdcta ata *irta exclude a medal payment,
t Inocated dntaend: cover retnrx ta prevtaui dreidereif, P.'E ratio based cn
latett anmal earrangs. a Foiecatt AndenO- cover based m pmious yoa^s
earn mgs. * Staton 10 heal tax I Ordered cover in event rt too Irenes.

I Dreidrta #*) yrla based tn merger terms, i Omdrta and yield mcUr a
speem pawmm: Crner ones am aoriy w loeoa) oamenL A Nm dmoetarod
yirtd Prftrrrnce dwideta passed or deferred. C Canarian ( Urown
tender pree. F Dritdrta ata r*«d bawd on provpertos or other official

mtnuonti* V96VM.fi aosuired rivrieta ata ywldahrv penowg ur«a*
ri ngbes issur. H Omsend and y*H based D« prospectas or oblrr nCftclal

estimates for 1984. H Figures Used ore prowettus or rtHoal rsllmaies tor
19M. DnateM ata yirto based o* prospectus m Mker otfKiai esiiiuin hr
I9B5-86 N Dnwrta ata ywfd based on prospectus or pare official rsnmam
hr 1985 P Figures based dp proipram or omrr ritual estimates hr 1981.
Cross T Frejurrs awumro 2 Dutornd ntal u> date

AMnevuUam: ri ex dutacaa. e* sow naue. u cr ugtres. an all; * m
capaal kstimnui

REGIONAL & IRISH STOCKS
Thr loliCHfiag is a select mild Hegional and Irish slocks, Uie latter being

quoted in Ir.jh carenc/

I

Atany It* 20o 86
Cngli Rosell CU
Fnlqr Pkg 5p—— 42

.
Hlgsous Brow_ 85
HoNUtt) 25p 890
IOMSlm.U 110 I ....

niSH
Each. 12561965.-. £99 +1*
NaL 91,9684189-. £W;
Fm. 13*6 97/02 OW; 1-1

Artton 160*
CPI Hldgs 55 ..._
Carrol loth. UB ....
Drill Hi Gas. - 65
HaHtR.&HI 40 ..._
Hriton Htogs. - — 19. ..._
Indi Roues 35
Jacob (W&RJ 64*
TUG... 67 —
UiPdare 77 .

Finance

b3 »Q2c

|121] 13
14 5 10.45

May aim Coro SA si 30-
Jan Jofy Aug Am. Coal 50c

—

Jan July AagtoAmcr. 10c

May Ott AagAn Gold RI
Feb. Aog. Angtovaa]50c—

—

Jar. Joty Charter Cans. 2d

21 304

1

1.41

:

197 11 10! .1531'

OIL AND GAS
— ilAm Dj) FldsTOp . 22 I —

I —
j

January lAlunt fVl 20p ... - 55 TT?] —
j- )l!AranEngy20p 41 1272; —

LSADaraicRttlitM 56 ;123 -
!- We* PeiMPtes ! 370 I - Q2fc

- tBerkeley Etpin . .
* ISO l - I -

- toBridwDJ
(

180 I- I
—

Ofl June 'Bristol ft) 6 lAm ; 35 E04i —
July Dec am Borow lOp

'
300*3211' 1501

No* MayBrn prtrjjfim 1 503 '179 t?*ft

Jan. JuV Do BttPr-Cl 71 18 b 5W

®a?7 33(78 ~ Wto^nCridlOP-,..

Art May DecJtas. Grid Fiekx

0.0)43 7jl 3 7
J^«i&aitaCon 10p_

I5 t| LO l0b)203 Oci^Uy£ew*0c—,ZZ
.3 18 1^4aB
Jfl 12 2.9 48.9 P*

^L7 93 86 *** Feb|iltoS?Wii25*.--_.

ObU 43 121. JJ
October iRandLoaitoilSc.

11 _ f _ January I
Rand Mrl Praps. IU -

"
1

1 ton Jan.rrMaLCwisL(l.Rl

—

_l_! Sett MarJVogrts 2*s J

!72 Q73t 4.4 23
16 1Q145( 3J 38
L7 Q120i 20 48
UD IQUBSc U X
17 0315c 38 48
!7 111 18 72

540 24 5 M 6.9
23 [13 0.9 33
9 Q133c 12 15625

JO QllOc 2J 73
074 - — —
7.9 010ft 20 32

Q60* ft 4 7

028ft « 49
(Uw 17 7.1

Diamond and Platinum
No* MaylAiigio-Aai.liw.5ac-.

;
ttl trfJOl OMOdlO 63

tore. Ott.TDeBeer.DI 5c J 390 ft.lD 1 0«d 36 43
ton Aug

j
Da 40pcPI R5 .' 700 5 7 I Q200d 1 HI

tore DctJlmoill AIM. 20c - 1 00^39 !Q135c)17 i.«

OPTIONS
InOatMabt p
Afied-Lyons J 15
800 tip 24

858 15
ttabmck. 13
BardaysBiPk. 42
BcecKdo 30
BiueCutie 46
Boon 18
Boomers— 16
BntAeraiBace ._ 34
BAT 22
Brown gj J
Bum* Ora 32
Cadbum M
Comm mm 15
CourudOs U
Deoertm 19
Dniillm 24
Doafbp 5
FNFC. 7
OmAtuim fi
Gen EieOMC 2B
Cbm.. go
Grata Mel 26
GUS'A' as
Guartian 58
CRM 16
Hapson Tu 22

A sefectJan

Lbnttaa

— 3-month call rates
Hunter Sidd {38 Vidum )1B
Hse o( Fraser 28 SWlolreartt HUg __1 SO
1CI 50

UArakc _2fi ^4 Lata 14

Legal i Grti 42 (^PCrirties U
Lea Srrvrte 32 24

Lloytb Bonk a — 30

Ttof ». ftwta;--- 24

Lhcos tints 24
'Mdftf 14 SteHmgGMr...J SV
Muria&Spcr 18
MidiaadBb 33 Orts

garz.*'
Bte---S SGSLr:.

1
:» Promte 6RHM.. _ 10 eiaii n

Kt* «t
£^

lmn'
UHriauar Jz2

it._~r::;u „
Tesco 8

***
Thom EMI 142 ClunerCim Ja
Trost Houses ._ 12 CopsGoU j«2
Ttmei NewaB if lOBiho .... ,14
Drainer.. IBS R«T2rac JlO
of 0 pitons traded is green M the
Stack ExOrange Report naae.

lT« '22 iunlner.
, _ZZ)I0 IftoTZm

A sefectJan at 0 pitons traded is green m
London Stack Excrime Report page.

“Recent Issues" and “Rights" Pa

I No* UuVLvtMxx; 12',*

( Mur SepllRuv Put 1ft

565 :1.10 . (JWd « UO
no 'us obOaiah?

?*L*r*,t
L_* *!ailaM* u CbbHanj dealt at oa Stock

Exchanges tteoughsut the UnittG Kingdom lor a tee cl E700 per
HfUdo for cask xcaritf.



KLEINWORT BENSON FINANCE B.V.

Financial Times Monday November 1&1984

CURRENCIES, MONEY and CAPITAL MARKETS
US $50,000,000

Guaranteed Floating Rate Notes 1991
FINANCIAL FUTURES

convertible until 1985 into 10% per cent. Guaranteed Bonds

1995 and unconditionally and irrevocably guaranteed as to payment
of principal, premium (rf any) and interest by

LONDON

KLEINWORT, BENSON, LONSDALE pic

For the three months 19th November 1984 to 19th February 1985,
the Notes will carry a Rate of Interest of 1 0?ie per cent per annum

with a Coupon Amount of US? 1 30, 1 7.

three-month
point* O* 100%

Close High Low Prev

Dec 00.28 90 30 30.19 3Q 01

Match 89.80 89.81 89.70 89.51

i June 89.32 S3.32 83.25 89.05

I Sept 88.91 88 .91 88.88 88.65

|
Dec 88.51 88.51 88.50 88.26

Eat volume 4.857 (5.416)
Previous day's open int 11.673 (11.838)

EURODOLLAR

Chemical Bank International Limited
Agent Bank

THREE-MONTH
points ot 100%

Close
Dec 90.41
March* 90.54
June* 90.43
Sept* S0.15
Dee* 89.83

The Industrial Bank of Japan
Finance Company N.V.

u.s.sso.ooo.ooo

Guaranteed Floating Rate Notes Due 1988

Close High Low ffr*
Dee 90.41 90.44 90.38 90 35
March* 90.54 90 55 9049 90 48
June* 90.43 3045 90.38 90 34
Sept* 90.15 — — 90/36
Dec* 89.83 — — rtTS
Est volume 1.624 (1.417)
Previous day's open mt 6,947 (6,844)

£500.000 points of 100%

CHICAGO
U S. TREASURY BONDS (CBT)
S’.. 5100.000 32nds ot 100%

tm
In accordance with the terms and conditions of the Notes and the
provisions of the Agent Bank Agreement between The Industrial Bank
of Japan Finance Company N.V.. The Industrial Bank of Japan Limited
and Citibank, NA, dated November 16. 1981. notice is hereby given
that the Rate of Interest for the initial interest period has been fixed at

\OH% p.a.. aid that the interest payable on the relevant Interest Pay-
ment Date, May 20. 1 985. against Coupon No. 7 will be of USS524.51

.

20-YEAR 12% NOTIONAL GILT £50.000
32nd» ot 100:'.

Close High Low Prev

DM 109-31 1104)8 109-25 109-15
March 109-10 109-15 109-10 10B-2fi
June 108-24. — — H»-09
Sept 111-27 — — 111-13
Dm — — — 108-06
Est volume 3.001 (3.433)
Previous day's open Int 3.239 (2JS1)
Basis quote fclean cash price of 13V/«
Treasury 2003 Cess equivalent pries of
near futures contract) 02 to 10 (32rvds)

Close High Low
Dec 70-26 71-09 70-20
March 70-00 70-15 63-27
June 69-11 59-25 69-07
Sept 65-24 69-05 68-22

Doc 68-08 68-21 68-07
March 67-26 68-08 67-26
June 67-14 57-25 67-14
Doc 66-25
March 66-16 67-00 65-16

DM 109-31
March 109-10
June 108-24
Sept 111-27
Dm —

I November J9, 1984. London
(By: Citibank. NA. (CSSI Dept). Agent Bank CITIBANK*

STERLING C2S.00Q S per £

Close High Low Prev

Dm 1.2600 1.2827 1.2SS7 12615
March 1.2608 1.2615 1.2608 1.26Z7
June 1.2635 — — 12660
Est volume 427 (12)
Previous day's open Int 8.933 (8,932)

DEUTSCHE MARKS DM 125,000 9 per
DM

Close High Law Prev

DM 03382 0.3392 0.3381 0.3379
March 0.3415 — — 0.3413
Juna — — — 0.3716

Est volume 159 (7)
Previous day's open int 285 (288)

SWISS FRANCS Swfr 125.000 S per
SwFr

U.S. TREASURY BILLS (IMM)
Sim polnb of 100%

Close High Low Pi

Dee 91.40 91.49 91.36 91
March 90-94 91.03 90 83 90
June 90.48 90.SB 90 45 90
Sept 90.07 90.16 90.07 SO
Dm 89.72 89.82 8$.69 89
March 89.38 83.46 89 38 83
June 89.08 39 13 89.08 89

CERT. DEPOSIT (IMM)
SI paints of 100%

Close High Low Pi

Dec 90.56 90.68 90.54 90
March 90 06 90.18 90 06 90
June 89.59 89.70 89 57 83

THREE-MONTH EURODOLLAR (IMM)
Sim points of 100%

Close High Low Pi

Dm 90.17 90 30 90.15 90
March 89.GS 89.81 83.67 89
June 89.20 89.32 89.18 89
Sept 88.75 88.87 88.79 88
Dm 88.35 88.47 88 35 88
March 87.38 88.09 £7.98 88
June 87.62 67.74 87.62 87

3i Term Deposits
Low Prev— 0.4101

Deposits of iCl.000-L50.000 accepted Gar fned terms of 3-10 years. Interest paid

half-yearly Rates lor deposits received not later than 30 . 11.84 are fixed for the

terms shown:

Terms i years)

Interest % 10W W-. 10Li 1012 101? 10 la 10>4 lOH

From 6th April 1489. interest will be paid after deduction ofme at the
compoaterate to UK resident imfividuals on depose of less than £50.000.
Deposits *3and further infarmaooa trom the Treasurer, bn-esters in (nduscry

Group pic, 91 Waterloo Rord. London SEI 8XP. (01-928 7822 Exx. 2367.

1

Cheques payable to' Bank o( England. */c Investors m Industry Group plc7

Close High Low Prev
Dae 0.4100 — — 0.4101
March — — — —
June — — — 0.4466
Est volume nil (nil)

Previous day's open int 544 (544)

FT-SE 100 INDEX E2S per full Index
point

Close High Low Prev
Dee 117.85 118.00 1X7.00 117.25
March 118.00 — — 117.40
June 118.30 — — 117.75
Est volume 168 (2S3)
Previous day's open int 832 (890)

WEEKLY CHANGE IN WORLD INTEREST RATES

Oesterreichische Kontrollbank

Aktiengesellschaft

U.S. $75,000,000 Guaranteed Hosting Rate Notes 1986

1 LONDON
Bam rates
7 day Interbank
3mth Interbank
Treasury BUI Tender
Band 1 Bills
Band 3 Bills

Band 3 Bills

3 Mth. Treasury Bills
: 1 Mth. Bank Bills

5 Mth. Bank Bills

Nov. 16 change— j—
.uneh ‘d;

!-rV
|

Notice is hereby given

pursuant to the Terms and Conditions of the Notes that

for the six months from
1 9th November, 1 984 to 20th May, 1 985

the Notes will carry an interest rate of 102% per annum.
On 20th May. 1985 Interest of U.S. $262.26 will be

due per U.S. $5,000 Note for Coupon No. 8.

TOKYO
One month Bills

Three month Bills

BRUSSELS
One month
Three month
AMSTERDAM
One month
Three month

!

1—0.4165
jUnch'd
!unoh 'd
'Unch ’diW
r 1

*
,

'6.34379
6.88126

>0.186
>-0.0625

£* S

;—lir •

NEW YORK
Prime rates
Federal funds
3 Mth. Treasury Bills
6 Mth. Treasury Bills
3 Mth. C D
FRANKFURT
Lombard
One Mth. interbank
Three month
PARIS
Intervention Rate
One Mth. interbank :

Three month
'

MILAN
One month
Three month

i

16 change

.Unch ‘d
Unch 'd
1—8.025

lUnch'd
.Unch'd

' DUBLIN
Unch 'd One month
!+A I i hreo month

European Banking Company Limited

(Agent Bank)

1 9th November, 1 984

London—band 1 bills mature in up to 14 days, band 2 bills 15 to 33 days, and
bond 3 bills 34 to S3 days. Balsa quoted represent Bank of England buying or
sailing rataa with the money market, in other central rates are generally deposit
rates In the domestic money market and their respective changes during the
week. Bend 4 bills SV

Notice of rights issue

Jt•a SEVERBELEGGINGEN
The board has announced a rights issue ofone new share for

every three shares held at a price ofUS $35 per new share.

Trading in the rights will start on 20th November, 1934.

Closing date of subscription is 30th November, 1984
at1500 hours (local time).

Paymentdate is 12th December, 1984.

Bevershares are currently listedon the parallel market in

Amsterdam and will be listed on the official Stock Exchange
in Amsterdam.

Presentations to shareholders will be made by the
management of Bever Beleggingen in Amsterdam, London and
Paris. The rights issue is undervvritten bya syndicateofbanks
lead managed byAlgemene Bank Nederland N.V andlead managed byAlgemene BankN
BankftecN.V.

Forfurther information, and copies of issue documentation,
present Belgian and U.K. shareholders should contact:present Belgian and U.K. shareholders should contact:

European BankingCompany Limited,

10, Devonshire Square,
London EC2M 4HS.

Telephone 01-621 0101

CORRECTION NOTICE
£1 00,000,000 Guaranteed Floating Rate Nates due 1 991

Citicoip Overseas Finance
Corporation N.V.

pncprporohxf '-rtf* fmafeef habilH) m tfnr N«tf>*rXandt AnHlktf

Unconditionally guaranteed by

cmcoRPo
Notice is hereby given that the Rate of Interest has been fixed at 10%
and that the interest payable on (he relevant Interest Payment Date.

February 15, 1985, against Coupon No. 4 in respect of £50,000

nominal -of the Nates will be £1.260.27 and ini respect of £5,000

nominal of (he Notes will be £ 1 26.03.

Bank of Scotland
Home Loan Rate

November 16, 1984, London

By : Citibank, N A. (CSSI Dept.), Agent Bank CITIBANK*

Can Ton Remember The Details ofTour
Business Conversation?

Do yon have proof ofVerbal Commitment?
V&NCEKEAD can provide protection and proofof
every business personal conversation with:

• Briefcase recorders • Micro miniature

;

• Briefcase recorders • Micro miniature pocket
recorders
• Super long 24 hourrecorders • The First
British Telecom Approved telephone recorder

VANCEREAD 62 South Audley St,

V London W1 (Oil 639-0223 Telex 8814209

Bank of Scotland announces that

with effect from 30th November

1984 Bank of Scotland Home Loan

Rate will be decreased from 12.75%

per annum to 12.00% per annum.

Bank of Scotland

,

Head Office,

The Mound,

Edinburgh, EH I I YZ.

OFSCOTLAND
AFRIEND FOR LIFE

(FOREIGN EXCHANGES
JAPANESE YEN Y12.5m S per Y100

Clone High Low Prev

DM 0-4132 — — 0.4129
Juno — — — 0.4323
Est volume nil (20)
Previous Soy's op*n int 386 (386)

U.S. TREASURY BONDS 8’, S100.0C3
32nds Of 100%

A firmer but nervous dollar
BY COLJN MILLHAM

Close High Low Prev

Dm 81-07 71.10 70-20 69.30
March 70-13 — — 69-04
Est volume 1.477 (1.711)
Previous day’s opan int 2.076 (2. 156)

A weaker dollar might have
been expected from the factors

surrounding the currency last

week, but it proved surprisingly
resilient, refusing to move out-
side a fairly limited trading
range.

The dollar rose above DM 2.70

on Friday, before slipping back
a little, to close at DM 2.9675.

There was no intervention by the
German Bundesbank, but on
Wednesday the German central

bank sold dollars at around the
DM 2.9628 level, and temporarily
pushed the U.S. currency down
to around its finishing point of

the previous week at DM 2.9450.

The action by the Bundesbank
was not heavy however, probably
involving only about S50m. plus
another §20.5m at the Frankfurt
fixing.

After a sharp attack of nerves
the market recovered, and

week after further action 'by tee
Bundesbank. At the moment
the German authorities do not
wish to spend too much in the
defence of the D^nark. but
prefer to keep dealers guessing
when the next move will come.

The week began quietly, with

New York banks closed for

Veterans Day, and trading

remained rather lacklustre, with-

out any major surprises or news

to excite tee market. Figures
released, including October

retail sales on Wednesday,
tended to confirm that the test

pace of U.S. economic growth
has slowed.

A slowdown in growth is ex-

pected to encourage tee Federal
Reserve to further ease its

monetary policy, which has been
tee major factor leading to

lower interest rates and a
weaker dollar. On tee other

hand then is some fear that tee
slower growth -will produce less
Government revenue through
taxation and increase tee Budget
deficit, white ds already likely
to top $2Q0bH this flrtnnclnl year.

-

This hr turn may prevent In-

terest rates from falling as mute
as hoped, and also prevent tee
dollar from declining as Sharply
as some observers have sup
gested.

This is producing a rather

confused
,
and nervous scene, at

present and
.
deterisg dealers

from, mowing tee- dollar out of a
fairly tight range.

STEBLD^STiXCBTAnge rate
INDEX

‘CRnfe'tf England)
Nov. IS Previous

&30 am
9.00 am ...... 7&4 78.0

10.80 am". 7*3 ‘ 76J
1UKK ME -7M- ' 76.5

Noon 7&3. 76.fi

LOO pm 7M 7M
ZAO pm. - 76.4 7<L3

3.66 pm .: 7«A 76.5

4.M pm,-...,.; 7&4 . 7M
£ la New Farit

^November-i Prev. close

£ Start -U.USS-U56Qt_U.86U-l.IMS
1 month '0JJ4-Q.03 pm iC,y^i0,03 pm
8 months -0.01-005 dU jcar-D.04 dta

•» months iQ.98-l.0a dia >2,00 1.13 di»

forward premiums end discount* apply

. • • to the. U.S. dOpnr. .

FORWARD RATES AGAINST STERLING

recovered again later in tee weaker dollar. on m
POUND SPOT—FORWARD AGAINST POUND

Spot t month S mooth S month 12 month
Dollar 1.2550 1JE547- . 1J563. 1.2574 . 1JB68
O-Msrlc - 3.7200 V. 3.7073 SJ9S6 : 3.BS0 8.5829
French Frsno 1T.42D0 11.4298. 11.4564 11.5231 11.B696
Swiss Franc 3.0700 3.0666 3.0339 3.00B7 24W8
Jspensss Yen a.... 304.50 303.53 302-M - 29644

BANK OF ENGLAND TREASURY BILL TENDER

US. 1.2535-1.2635 1.2545-1.2555 0.05-0 02c pm 0.»
Cjnad 1.6550-1.6620 1.6555-1 .6565 0.36-0.31c pm 3.83
Nemmd. 4.16*4-4.234 4.194-4 19*« O.lB-OJZIe dls -1.7B
Belgium 75.0S-75.5S 75.05-75.15 1.03-1 ,00c pm 3.6S
Denmark 13 43-13.51 13.43-13.44 4V5*sC dla -1.00
Ircier.d 1.2005-1.2060 1 2040-1-2060 l.15-1.65ore dls -1.57
W. Ger. 3.71V3 74L 3.714-3.724 0.98-0.93pf pm 3.87

Portugal 202.00-204.00 202.00-203.40 150-450C d>S -2229
Spam 209.00-209.60 203.00-209-20 53-63c die -4.19
Italy 2J09-2.32S4 2.3O9-2J10 8.60-9.101 ire dls —6.78

Denmark 13.43-13.51

STERLING (IMM) is par £

Close High Law Prw
Dec 1.2530 1.2630 1.2525 1.2600
March 1-2545 1-2540 1.2510 1-2615
June 1.2S75 1.2600 1 2600 1.2540
Sept 1.2S9S 1.2670 1.2600 1.2660
Dee 1.2646 1.2710 1.Z710 1.2710

Portugal
Spain
Italy

Norway
France
Sweden
Japan
Austria
Swiu.

2-303-2.3254
10.S2V10.90 10.824-10-834 £40-2.90ore dls -3.68

1141V11-48 i1.4iV11-4*ij 0.86-1 .00c dls -1.22
10.70-10.764 10.70-10.71 l.50-2.00ore dls -2.46
304-3064 304-305 0.65-0.62y pm 3.17
26.20-26.36 26.22-28.27 3.80-3JOgra pm 2.05 13-00-11.00i

3.064-3.094 3.064-3 074 1 .05-0SBc pm S.01 2.7S-2Jporr
Belgian rate is far convertible francs. Financial franc 75.20-75.30.

SU-mcnd* forward dollar 0.21 -0.20c dis. 12-month .1.00-1.15c dls.

% Three %
One month pj. months P-e.

0.05-0 02c pm 0.33 O.OI-O.OSdie -0.10

0.30-0.31c pm 3.83 1.06-0.98pm 3.S3

0.1B-0.21c dls — 1.78 0.41-0.4641* -132
1.03-1 ,00c pm 3.6S 3.14-3.11pm 3.74

44-5*-c dis -1.00 B-lldis —0.67

1.15-1.65ore dls -1.57 Z.75-3-26df« -3J4
0 96-0.93pi pm 3.87 2-90-2.95pm 3.88

150-450C dl* —22-29 4S0-1350dB -2229
53-63c dis -4.19 MS-105dts -3.73
8.60-9.101 ire dis —8.78 254-26 dls —5.59
2.40-2-90ore dls -3.88 7.15-7.«5dla -3.43
0.85-1 .00c dis — 1.22 3.2S-3.60dis —1-51
1,50-2.00ora dis -2.46 4.20-4.70dls —2-09
Q.66-0.62y pm 3.17 2.02-1.97pm 3.29
3^0-3JOgra pm 2.05 13.00-11.00pm i31
1 .05-0 ,39c pm 6.01 2.76-2.70om 4A7

Bills on offer.
Total of
applications.

Total allocated^..
Minimum
accepted bid

Allotment at
minimum level...

j

WoV. IS Nov. 9
1 - |- Hay. lS i ^

.] £100in £100m Wop Aoo«ptad.

_
^J-'- .

! - rate of (fiscountJ D.043Sll9.4«SBt
. ! i£B21m i£470JtOmAveraee • - J . - I

• '

. |
cioont i

CiOOm
j

rate, of dtsoeunfi B.04S8*
|

SAS&Sf
I IAverage yfokl 9.SB&

|
.. S.SB*

. I £97.743 L £97.84 Amount on offer
.

I
-at next tender. .

jClOOm ilOOm ;

. 100X I -44* • • -1 •!

DOLLAR SPOT—FORWARD AGAINST DOLLAR

OTHER CURRENCIES

GNMA (CBT) 8% SI00.000 32nds ol
1007.

Day's - r

Nov 16 spread ' Close One month ~

UKt 1J2S3S-1J83S 1J545-1J5SB aOS-OJSe nm
Ireland) 1-0050-1 JJ606 1.0450-1 .0480 0.14-O^Scdl*
Canada 1JM6-1JS162 U14S-1 J160 14-14o pm
Nethlftd. MBM.1CT UO033MS 1-8C dls
Belgium 59.67-00.00 59.90-00.00 1V24ore die

Denmark 10.68V10.714 10.70V1O.71 OJS4)40pdta
W. Ger. 2-9525-2.9720 2.9670^.9680 1V14pf pm _
Portugal 161-162-

'
' 161-162 .

- l80-S85etBe

Close High Lou/ Prev
Dec 68-19 68-24 68-14 68-15
March 67-27 6B-OT 67-23 67-23
June 67-09 67-14 67-07 67-05

'

Sept 66-28 66-29 66-28 66-24
,

Dec 66-15 86-15 66-12 66-11 1

June 65-24 — — 65-20 .

Argentina Peeo J
Australia Dollar.
Brazil Cruzeiro....
Finland Markkas
Greek Drachma-
Hong Kong Dollar
Iran Rial. 1

Kuwait Dinari KDi
Luxembourg Fr..

Malaysia Dollar—
New Zealand Dir.
Saudi Arab. Riyal
Singapore Dollar
8th African Rand
UJLE. Dirham- -

[Austria J
[Belgium J
Denmark.
France [

Germany .1

.Italy _...[
Japan- —
Netherlands
.Norway— J

Portugal I

Spain
Sweden 1

Switzerland 1

United States.- 1

.Yugoslavia

Spain
Italy

Norwey
Franca
Sweden
Japan
Austria
Switz.

t UK
discoi

8*

' 161-162 -
.

• 180-5850 tfie

166.«M6«J0 60-70c dls
1JM-1.M 9-121 ire «Ka
8.63-8.634 zv34orrdIs
9.124S-S.12S5 V14c ttla

8-53-8.534 1V2ore dls
Z42 76-2*2-86 0Jt8-0.80y pm

% Three *L
, px. tndntfrs p.a.

_0J3 0.01-0.05dts -0.10
—1.34 0.62-0. OKdtfl —1.41
. 4.11 44-34pm 3.76

. -O.S8 Tl-19dl* - -0-80
' -1.90 «V74dJe -iio—3-241.04-T.77dl* -3.(7

4.43 3V3V>ni 3.83
' -22.06 666-Tmda -22^0

-3.C* IBO-ZIBdis -3.68
—5.46 3V36dia --5J1
—328 BVftdls -. -3 42
—085 3V5di* —1.55

-—1.96 BVfidis .
—2.1!

3^7 2.83-S.40PW X24
20^1-20.84 64-54ora.pm 2.71 16V134pm 2 27
Z4S15-2.4528 14-14® pm SSI 3V34pm - 4.48

re quoted In UlS; currency.; Forward premiums and
i the U.S. dollar and not to the Individual currency.
for convertible francs. ~Hnanelal Wnc 60.06-60:10.

Above sveiega activity was noted In the' foliawing sacks yeeterdsy.

CURRENCYMOVEMENTS CURRENCY RATES

Banker Morgan
England Guaranty
Index (CheiiBwSK

BenfT Bpeofai European
rata Drawing' Currency
- % Rights Unit

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central

Currency
amounts

against Ecu

% change
from

central
% change

adjusted for Divergence
limit %rates November 16 rate divergence

44.9008 45.0654 +0.37 +0.47 -*-1.5428

8.14104 8.06325 —0.96 -0.88 +1.5421
2.24184 2.23142 -0.46 -0J6 ±1.1483
8.87456 6.85132 —0.34 -OJA +1J66S
2-52595 2.51765 —0.33 -022 ±U165
0.72569 0.718725 -0.96 -OM ±1.6671
1403.49 1388.IS -1.09 -1.09 ±40)511

Starting —
U.S. doner...... -
Canadian dollar.—
Austrian schilling-
Belgian franc.......

Danish Kroner...—
Deutsche mark.-.
Swiss franc-..-
Guilder.
French franc. J

Ura... .;

Yen —
Belgian Franc ... 44.9008 45.0^4 +037 +0.47 *
Danish Krone ... 8.14104 8.06326 -0.96 -ftW ±
German D-Mark 2.241B4 2-23142 -0.46 -0J6 A
French Franc ... 6.87458 6.85132 -0J4 -0M ±
Dutch Guilder... 2625SS 2.51755 -G33 -0J23 ±
Irish Punt 0.72568 0.718725 -G96 -0J68 ±
Italian Lire 1403.48 1388.19 -1.09 -1.09 ±

Changes are lor Ecu. therefore poaltive change denotes s
weak currency. Adjustment calculated by Financial Times.

Morgan Guaranty changes: average

1990-1982-100. Bank of England Index

(base average 1975—100).
*

Staring., I

U.8. «.—-•!
Canadian i^J

Austria Soh.
Belgian Fr..

Danish Kr....i

DmarK^,......
Guilder-

!

French.Fr.—
Lira —
Van-..- -
rtonegn Kr..
Spanish Pta.
Swadtah Kr.
Swiss Fr.—:.
Greek Dr’ch
Irish Punt-.-

•
- D.798B03 , 0.007796

9 1.006S0 0.7B382A
11.48 - 0.091002

4lf 80.0853 15.7X88
11 B0.2774 45.0864
7 JO.7760 8.06386

- 4la 2.080&6 1 8.96148
6 5.36607 8.6 1 766

. 91* 0.156«0 6.85139
SBla 1804JIB 1388.19
B B43JIS7 168.733
B 8.675 31 6^0582
l« 167.440 XB5J2SS

- 8 8.57116 6.48537
' 4 8.45BIG 1.B4188
801* HIM S8JB684
18S« KLB60810 0.710786Irish Punt—|

10.900810 1 0.71B78B

•cs/sDfi tate for tkaremher 16: 1,32425.

EXCHANGE CROSS RATES
jPound STrlingf U.S. Dollar IDautsche m'kjJ'panasa YanlFrenoh 18wtas Franc IDutoh Guild nada DoUarlBetglan Franc

Pound Starting
U.5. Dollar

3.780
8.974 J-.reAW,-:

Deutachamark
Japanese Yen 1^)00

French Franc ID
Swiss Franc

Dulah Guilder
Italian Lira 1,000

Canadian Dollar
Belgian Franc 100

EURO-CURRENCY INTEREST RATES (Market closing rates}

Canadian
Dollar

Shortterm 10 if 10*4
7 days' notice...

Month
Three months
Six months
One year

9S-10*
8 hi

9:r 9W
9?a »fi

1146-1170
lisa-llfa
ll-HU
ll-lli*
11-114

104-lOSe I
114-114

Belgian Franc

ll-lli«
107.11
loii-ioa
11 4-114
llie-Usa
12*-ia*

144*-155*
14«B-lB5a

.
15-15la

154- 16**
164-154
154-161*

11-111*' 107*111*.
104-114 104-11

1050 JOT*
104 104
10a* -107)

104-114
I
104101*

• la-iai*
114-184
131*184
114-1170
114-124
iiA-ia*

Asian S (closing rataa in Singapore): Short-term EPt-SPi per cane Sevan days 9V9S per cent; one month 8tm-9% per cent: three months SnJ*-9uo. pec cant:

six month* S^-KPu per cent: one year ID^-IOV per cent. Long-term Eurodollars: two years 11VHT
« per cent: three years i2-i2*» per cant; four years 124-124 per

cent; five years 12V-124 pec. cent nominal rates. Short-term rates are call Ior U.S. dollars and Japanese yen: others two daya' notice.

MONEY MARKETS

Waiting for a base rate signal
The Bank of England rolled

forward a considerable amount
of lost week’s money market 1

shortage, because the discount
houses did not wish to sell bills

outrigat at the existing official

dealings rates.

On three days the authorities
offered an early round of assist-

ance. but only on Monday were
any bills sold that time, and then
only £lm of eligible bank bills.

Some bills were offered for sale
by the houses, but at rates that
would have signalled an immedi-
ate cut in clearing bank base
rates, which was not considered
appropriate at the time.

Apart from the very large
amount rolled forward In mar-
ket shortages, further large sums

some £709m from the market, but
was not renewed.

Opinions are somewhat divided
a the timing of the next reduc-es the timing of the next reduc-

tion in base rates, but the
favourite period is centred
around November 28 or 29 to
coincide with the Government’s
latest candidate for denationalisa-
tion.

Money market rates fell
steadily at the beginning of the
week, but then stabilised after
reaching a level discounting
another cut of 1 per cent to 9}

per cent in. base rates. Three-
month interbank ended the
previous week at 10ft per cent,
declined to 10A per cent on
Monday, to 9} per cent on
Tuesday and finished on Friday
at 9*1 per cent

Assuming teat base rates are
down to 9i per cent by tee end
of November, the next move is
likely to depend to a large extent
on events in the U.S^; and
whether the Federal Reserve con-
tinues to ease its monetary
stance.

It appeared from the Federal
Reserve’s intervention

:
in -New

York to add reserves to'the bank-
ing system last week, and by tee
low increase in borrowings by
the ..commercial banks at. tile

Fed's discount window,. 'that a
further easing hag taken- place.

The Federal funds rate was very
steady at around 9*. per cent
however, and although sentiment
In tee credit markets was good,
it would be better on both sides
of the Atlantic if the US. central
bank cut its discount rate.;:

MONEY RATES

UK clearing banks’ base
lending rate 10 per cent

since November 7
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are likely to be drawn from the
market around the end of the
month to pay for tee British
Telecom share Issue.

The options open to tee
authorities, to alleviate the short-

ages which will again be created
during the next month, as bill
repurchase agreements mature
and British Telecom shares are
taken up include another gilt

repurchase agreement with the
banks. The last agreement
expired on Wednesday, draining

LONDON MONEY RATES Discount Houses Detroit and Bill Rotes
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hW^izfA
The Hawke ascendancy

a &A1^st

TAKE A snapshot of Australia, and familiar images
sivim quickly into foeus :

Australia has a small population (15.2m), and a
very large land-mass. It is isolated from its cultural

roots, and at a great remove from trading partners. It

is rich in resources.
The dimate is mild to tropical, and poverty scarce.

In the view of some academics, Australia's economy has
been performing relatively badly for a very long time.
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Prime Minister Bob Hawke: stamping

authority across the nation.

L:RRCNCV|fcs

•, • Si,

On December 1, -Australia goes to the polls for

« general election in which Mr Bob Hawke’s
fledgling Labor Government seems almost cer-

tain to gain re-election. . Since March, 1983,
Mr Hawke has governed with style and convic-

tion. Australia, he maintains, is now a more
cohesive sotiety. Equally, Labor claims that

Australia now has the opportunity to launch it-

self on to a new growth path.

Bnt not all observers are impressed. In the view
of some critics, the "Lucky Country” — rich in

land and/ resources -frr stin has its. head in. the

sand.- • J «v •'
S'

' •
*

"V-
: ;

Australia has only a little

history, and an attitude to its

future that borders an the
casual. Occasionally it joins In

other people's wars, yet if an
aggressor appeared tomorrow it

could not defend its island-

continent.
Periodically, Australia Is said

to be suffering a “ crisis of
identity " — assuaged, you
would assume, fay its penchant
for elections. In 12 days' time,

on December 1, Australia is

holding its second general elec-

tion in 21 months, or eighth
since 1969.

Its present leader is Mr
Robert James Lee Hawke of
the Australian Labor Party
(ALP), a former trade union
leader who governs with a large
majority but without a mandate
for great social change. On
December 1 Australia will
almost certainly re-elect Labor,
yet apparently without endors-
ing either Socialism or trade
unionism.
The election campaign in

progress is reminiscent of the
one in February, 1983, in that
Mr Hawke is stamping his
authority across the map, from
tropical Queensland to indus-
trial Victoria, from Tasmania
to the reaches of Western
Australia, from his power base
In New South Wales to the
dustiest comers of Outback
and bush.
He exudes confidence and

star appeal. On a platform or
in a crowd, Mr Hawke swivels
like a boxer and punches the
air. Crowds flock to see him.
as though, he jwere Menzies,
and are -hot disappointed in
what they see: a fit and virile

figure in his mid-fifties, who.

Michael Thempsen-Noel

reporting from Sydney

glorifies in his Australianness,
which seeps from every pore.

Contempt for his rivals

flickers like sheet lighting, and
cannot be disguised, for a facet

of the Hawke ascendancy has
been the intellectual impover-
ishment of the Liberal-National
Party Opposition, which until

Mr Hawke gained power had
ruled for most of the post-war
years.

Although the calling of an
election 15 months prematurely
is seen as a cynical manoeuvre
to consolidate Mr Hawke's
power, the liberals—ineffectu-

ally led by Mr Andrew Pea-

cock—and the Nationals, under
Mr Ian Sinclair, have made no
progress against the Hawke
bulwark.

Capturing the

middle ground
For much of Hie campaign,

the Opposition has persisted

with largely trite domestic

issues like capital gains tax and
death duties, rather than tackle

more difficult concerns like

economic management, the

wage - determination system,

technology, industry restructur-

ing, defence, foreign affairs,

immigration, and ' Aboriginal
land rights.

Not that the Government is

vulnerable on all of
.
these

fronts—at least not yet—for its

record in its first 20 months has
been good to excellent Xt has
been aided by luck, by novelty,

and by a devoutly middle-of-the-
road approach to most policy
issues that dramatises the ex-

tent to which Mr Hawke has
captured the entire middle
ground of Australian politics.

Mr Hawke has stolen the
liberals' clothes. Together with
a few hand-me-downs from the
old preHawke Labor Party, he
has fashioned a brilliant new
wardrobe.
The Government has cam-

paigned largely cm its record,
and on the central theme of

the Hawke approach—namely,
that “ conciliation ” and “ con-

sensus" are the only prescrip-
tions for launching Australia
on what the Treasurer (finance
minister), Mr Paul Keating, is

fond of labelling a " new
growth path.”

“X believe Australia Is now
a more cohesive society, one in
which we are all more prepared
to communicate and cooperate
with one another to achieve
common goals." says the Prime
Minister, who has some evidence
for his view, however, brief
his taste of power.
Mr Hawke entered Parliament

only four years ago. and
wrested the Labor leadership
less than two years ago. His
experience in managing a
political party, let alone the
economy, is small. Yet prior
to entering Parliament, he was
president of the AU>, and of
the Australian Council of Trade
Unions (ACTU).
The key to labor's electoral

appeal and economic strategy
remains its tripartite approach
—specifically, its prices and
incomes agreement with the
ACTU, endorsed by the
employers.
At worst, the agreement has

won a 20-month respite in
traditional hostilities between
unions and employers. Strikes
.are far fewer, savage wage
Inflation has temporarily dis-

appeared. unemployment is

lower (if not by much), and

productivity is higher
(bolstered by once-off gains of

not a little magnitude caused

by the recession's shake-out in
mining and manufacturing).

Relations with

the onions
At best, the pay accord may

have secured a genuine
Improvement in relations

between unions, employers and
governments that will help
enable Labor, in its second
term of office, to nudge
Australia on to the “ new

"

growth path envisaged by Mr
Keating.
Some critics are not

impressed. The best-

credentialled, so far. is Mr John
Stone, who until recently was
head of the Treasury in
Canberra and is proving a far
more irksome splinter in the
Government’s flank than the
official Opposition combined.
In a speech in late August,

Mr Stone spoke of what he
called the “pitch of lunacy"
and “ national self-delusion " in
labour market affairs.

He ventured further, advising
his listeners to re-peruse
George Orwell's Animal Farm,
wherin (said Mr Stone) a
group of well-meaning animals,
in a spirit of trust and “con-
sensus," had “ allowed the pigs,

under their charismatic leader
Napoleon, to lead them forward
... to their ultimately bitter
end.”

In the approach to an elec-

tion. the Opposition mieht have
been expected to dine off

crumbs from Mr Stone's table:

it has not possibly because the
former Treasury Secretary’s
views of the Fraser era (1975-
1983) are as waspish as his
criticisms of Mr Hawke's young
Government
Apart from the success, thus

far. of his pay accord with the
unions. Mr Hawke has enjoyed
a good run with the economy.
In this. luck has played a
larger role than Labor .would
admit.

For example, no sooner was
Mr Hawke crowned (his former
republicanism has not been in

evidence of late) than the rains
came to end Australia’s cost-
llest-ever drought. No sooner
was Labor installed in Canberra
than there was a strong enough
recovery abroad to belp nudge
the domestic economy out of
the troughs that plagued—and
finally ruined—Mr Fraser.
However, Labor claims some

credit for the economic
recovery- Overall GDP growth
in 1984-85 is expected to be
around 4 per cent, perhaps a
little higher. With continued
wage moderation and a non-
inflationary monetary policy,
the rise in the consumer price
index is expected to be a little

over 5 per cent in the 12
months to next June, against
the 11.5 per cent Labor in-

herited from Mr Fraser.

Optimism among
manufacturers

Profits have improved, in
some cases spectacularly, though
some mining companies are still

in the doldrums. There Is much
greater optimism among manu-
facturers; interest rates have
eased, and the local dollar has
been holding its own. In its

budget in August, the Govern-
ment trimmed the forecast bud-
get deficit from A$7.96m (4.3
per cent of GDP in 1983-84) to
an envisaged A$d.75bn for
1984-85.

Some thought this contrac-
tionary, others fretted at the
implications for Government
borrowing—since the late 1960s.
there has been a 300 per cent
increase in the size of Austra-
lia’s total public sector borrow-
ing requirement relative to
GDP. from 2 per cent in 1969-

1970 to 8 per cent in 1983-84.

Critics such as Mr Stone
argue that Australia cannot bor-
row its wav out of the unem-
ployment that was inflicted in
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WkjL.No.1
intheBig Country

AUSTRALIA’S famous fibre, worn and used the world over, keeps

.its place as the nation's major rural industry.

Wwl is a Big Force in the Big Country’s economy providing

10 percent ofexports - $2000 million worth.

Australia produces one-third ofthe world’s wool and an
even more impressive 70% of the world’s apparel wool.

Wool meansjobs for one-third of Australia’s rural

workforce and it means prosperity forbustling communities across

the continent.

Whetheryouwprkwith it orwear it, wool is a product that

makes Australians proud.

TheAustralianWool Corporation

369 Royal Parade, Parkvule,

Victoria 3052 Australia.

SEOUL
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: i

PEKING

HONG
KONG

THE NORTHERN
TERRITORY. YOUR
BRIDGE BETWEEN
ASIAN MARKETS

AND THE
MANUFACTURING
AND RESOURCE

CENTRES OF

AUSTRALIA
For further information contact

NORTHERN TERRITORYDEVELOPMENTCORPORATION

G.P.0. Box 2245, DARWIN NT 5794

Telephone: (089)894211

Telex: DCDEVAA 86397

REGIONAL OFFICE:

P.0. Box 3320, ALICE SPRINGS NT 5750

Telephone: (089)524333

NORTHERN TERRITORY DEVELOPMENT CORPORATION

Austria's Northern Territory is the ideal link between the markets
of South-East Asia and the Far East and Australia’s major
population and industrial regions.

(t has the fastest growing economy in Australia and is developing
sophisticated communications systems and commercial facilities

to service the South-East Aslan region and Australia.

The Northern Territory offers attractive investment opportunities
in tourism development manufacturing and the processing of

natural resources. And the establishmentofa Trade Development
Zone in Darwin is well advanced.

The Northern Territory Government actively encourages
investment. and offers a wide range of Incentives to promote
industrial development.

These incentives include:

• Establishment and Expansion Grants
• Land and Factory Packages
• Removal and Relocation Assistance
• Consultancy and Feasibility Study Assistance
• Export Market Development Assistance
• Industrial Design Assistance
• Research and Development and Invention Assistance
• Loans and Guarantees.

Incentive packagescan be tailored tqsuit particularrequirements.

Generous Government incentive schemes and the Territory’s

natural advantages combine to create the perfect climate for
investment and development.
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1974-75, and a^ain in 19SS-S3.

bv " greedy and ignorant trade
unions," abetted in some cases

by tbe employers and not least,

by the arbitration process.

On top of its success with the
economy. Labor has displayed

unexpected relish for freeing

the financial system and wel-
coming In foreign banks. It has

floated the dollar and done noth-

ing to scare away foreign invest-

ment capital.

Politically, the most signifi-

cant aspect of Mr Hawke’s brief

reign has been his remodelling

of the Labor Party—at least in

Parliament— to reflect his own
right-of-centre, non-ideological
tastes and aspirations.

He is a “Labor" or "socialist”

prime minister unlike any
other. As one commentator
puts it: "The old Labor Party
aligned itself with labour
against capital; the Liberal

Party was in alliance with capi-

tal agaiost labour. But Hawke
sought a compromise which
would make the ALP under his

leadership the natural majority
party."

In contrast to Mr Gough
Whitlam. whose Labor Govern-
ment foundered in 1975, Mr
Hawke well understands Austra-
lians’ suspicion about unneces-
sary or unexplained change. He
Is not fooled by visions splen-

did. He wants predictability

Rain-drenched crowds throng the .Botanical Gardens .in

Brisbane to heat Mr Hawke.

and stability in central decision-

making.
He is almost certainly not a

champion of reformism. He is

metiiiolous In projecting him-
self as a fair and equitable
prime minister. Above dogma,
beyond factions, he governs in

the national interest and pitches
his message to that huge
majority: midd'i* Australia.

That is all well and good. But
it bc-gs the question: what sort

of Australia do Australians
want? There is very little

evidence on which to bang an
answer.

Vaguely. Australians know
they should be closer to—if not
a part of—south-east Asia. Mr
Hawke says Australia must “en-

mesh" its affairs with those of

its region. Yet when Jumbos
ferrying tourists from Sydney

or Melbourne land at Bali, the
stewards and stewardesses often,
have to explain to their charges
that they have arrived in "Indo-
nesia.”

Vaguely, there is talk of In-

dustrial
u restructuring ” and a

change of economic direction,
as though they were akin to a
course adjustment in the Syd-
ney-to-Hobart yacht race.

Vaguely, Australians
.

have 1

perceived that their treasure
house of resources gleams a.

shade less lusterously than once
it did, yet they demonstrate
only marginal interest in the
technology revolution.

Tt is not bs though they have
not been warned. * Mr Bany
Jones, Australia's Science and
Technology Minister, says that
If changes in the pattern of
work lead to people being com-

pulsorily retired at 55.: or un-
employable at -25, no-one should
be surprised if they turn to
liquor,- drugs, introspection and
daytime television. <

In like -vela, the authors of
a new; Brookings Institution

study—The Australian Economy
A Vtew Trim The North (George
Allot ’ & Unwfa, AustraMa

—

have this to nay:
a
. 1 . AU forecasting Is diffi-

cult and.technology forecasting
i$ hardest of aJL Nevertheless,
current ' research efforts in
materials. Technology in the 17 ;S„
Japan, and .' certain European
countries;show that a quantum
breakthrough in new products
Is highly likely.
. “The .Implications for Austra-
lia are profound. It la possible
that development of ceramics,
fibre optical .carbon 'fibre compo-
sites,- powder alloys, and super
polymers would do to copper,
aluminium and steel (and by
implications to bauxite iron
ore. and eoel). what synthetic
fibres did to- wool. .

“. . - There is no way to pre-
pare for this in the short term,
but much can- ho done to pre-
para for the future. Australia's
response could be to hone the
adjustment - capabilities of Its

business firms by exposing them
toworid competition, and pre-
paring Its young people by rela-

tively large Investment in
human capitat.-

;
*Tt is doing' neither. - If no

preparations . are made, " what
will be the outcome firf the next
generation of Australians? Is

the lucky* country living in a
fool’s paradise?”

Weaponry without a
national strategic plan

Defence policy
PRAKASH MURCHANDANI

AUSTRALIANS ARE fortunate
to live in a benign strategic

environment Intelligence
reports have consistently pro-

vided policy-makers with the
view that there is no threat
to tbe. country "in the fore-

seeable .future.”. . • - . .

“Thafs whT we're in
.
the

insurance ‘-'business,” -the
Defence Minister. Mr Gordon
Scholes, told his Service Chiefs
recently.

The minister was referring

to the massive weapons
acquisition programme cur-
rently under way. which will

provide state-of-the-art hard-
ware for the armed forces by
tbe end of the century. Many
strategists are, however,
becoming increasingly worried
that the premiums for this

insurance are too high. The
gamble is that Australia will not
be involved in military action
over the next 10 years.

There is little doubt that the
tiny (around 70,000) permanent
defence force is just able to

sustain low-level operations. Its

teeth are the 3,000 men of the
Army’s operational deployment
force, stationed at Townsville
on the north-eastern coast.

The ODF can deploy a
company within seven days, and
a brigade in four weeks. Bui
it is hamstrung by not having
its own air resources. At the
moment, it has on call six
Iroquois helicopters and two
Caribou transport aircraft.

Similarly, the relinquishing
of BMS Invincible, and the
paying-off of HMAS Melbourne
has left the Navy without an
aircraft carrier. The fixed-wing
component of the Fleet Air Arm
has been disbanded, 1.900 per-
sonnel have been made redun-
dant. and morale has plum-
meted. The Melbourne's A4
Skyhawks have been sold to

New Zealand, and- its S2
Trackers are looking for a cus-
tomer.
The navy is being called upon

to develop a strategy without an
aircraft carrier. Matters have
not been helped by the Air
Force saying It can provide air
cover for the fleet, and then
not being able to do so.

Invective
At one point .Invective be-

tween the two services ran so
high that the Chief of Defence
Force Staff bad to admonish
his senior officers about brawl-
ing in public.
The Royal Australian Air

Force -has probably emerged
the strongest from among the
contenders for the defence
dollar. The first of its 75 FA/18
fighters are to be delivered
next year, but until all the
squadrons become operational
by 1990, the current Mirages
have had to do. New wings have
bad to be built, and recent
crashes have revealed a host
of problems.

Shortages of trained aircrew
also occur in the Orion squad-
rons, used for long-range sur-
veillance. Design problems have
delayed the new WAMIRA
trainer by at least 12 months.
What has surprised strategists

is that while every recent con-
flict has demonstrated the abso-
lute necessity of airborne early
warning aircraft, these have
been placed low on the priority
list for acquisition. Apart from

that, the Defence Department’s
shopping list involves outlays
of about A$17bn towards the
year 2000.

It includes: RA/18 aircraft;

airborne -refuelling Boeings;
new airfields in the North; ten
P3C Orions, fitted with Harpoon
anti-ship missiles; seven new
FFG guided missile frigates; up
to six new submarines to replace
Oberon squadron; mine-hunting
catamarans; Sikorsky Seahawk
helicopters; heavy-duty heli-
copters for tbe?..Air Force and
Arin&jLS$pim guns; new trucks;
aiiniefen^e missjles (the British
Javelin and the American
Stinger are the two prime con-
tenders) ; new small arms, and
secure communications equip-
ment.

The cost of all this hardware
has strained the defence budget
and distorted the current force
structure. But there is a
deeper question which strate-

gists say needs to be addressed
before the services get carried
away by Star Wars technology,
and that relates to the absence
of a national strategy.

Present doctrine describes
that strategy as

M
the defence of

Australia and its interests.” But
what exactly are these interests,

asks Mr Paul- Dibb of the
Strategic Studies Institute at the

Australian National University:
"Australia needs to establish

in priority order, and at a
classified level, precisely what
Australia's vital strategic inter-

ests are. To my knowledge,
this has never been done. How,'
then, can we have a strategic

policy and a defence policy?
”

The debate is further clouded
by varying interpretations of
the ANZUS alliance and the
strains imposed upon it by New
Zealand's decision to ban visits

by U.S. nucleai>powered -ships.

•Tw'WtnrH fromthe'UJS. ft that
AtfttrtliaSWU Have-.'to flShcTfor.

Itself in a ragftmtf'Omffltctl but'
1

the alliance Is a vital link in
the Western chain to contain
Soviet power and prevent
nuclear war.

Weaponry-
Direct benefits of ANZUS to.

Australia are access to U.S.
high-technology, purchases from
the U.S. weapons production
line, and high-grade Intelli-

gence, received through the U.S,
satellite network.
On the other hand, argues Dr

Desmond Ball of the Strategic
Studies Institute, the alliance
has brought with it a distortion
of defence and foreign policy:

** The presence of ILS. instal-

lations in Australia makes it

difficult, far any Australian
Government to move to extri-
cate Australian policy from
association with and dependence
upon the U.Jv The Installations
make a' number of proposals for
greater regional co-operation
difficult to implement. . .. how
could other Indo-Paciflc coun-
tries be - expected .to support
Australia's proposal' (to create
a .

‘ zone of peace ') when it

allows UjS. ground stations from
which the U.S. spies upon their
internal affairs.”

. Australian . politicians' are
fon‘d Pf ^y«ig

> t6tit the (j&tottry

is 4 ff’art of'Sotitlfcast Asia, and
that Its political and economic
future lies .in the region.
ASEAN nations say these pro-
nouncements. lie uneasily with
equivocal foreign-policy stances
on Kampuchea and East Timor.
The need for a bi-partisan

attitude to defence has been
highlighted during the current
election campaign, ' in which
ideas like the purchase of
nuclear, submarines are thrown
into the air by politicians who
know well that all they will

generate -is Controversy rather
than debate. Australia is ill-

served on a subject which is

heavy oh the public revenue,
but the butt of political grand-,
standing, military narrow-
mindedness and public apathy.

remains
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There is some disquiet over the Labor leader’s ‘unseemly’ rush to the polls after an economic dream run.

Hawke all set to

power

Politics

ON THE evidence thus far, Mr Bob Hawke, the
Australian Prime Minister, is a dab hand at elections.
He relishes them, for they bring his messianic qualities
to the fore, and demonstrate the earthiness and common
touch that are his political hallmarks.

True, as leader of the Australian Labor Party, Mr
Hawke has fought only one general election—in March
1983. Yet that election changed the face of Australian
politics, and installed Mr Hawke as larrikin-king.

So impressed was Mr Hawke
by the results of that election
that he Is sow holding another
one, in 12 days’ time.

. The election is being held 15
months earlier than strictly
necessary—ostensibly to re-syn-
chronlse elections to the Boose
of Representatives (lower
boose), and Senate (upper
house).
That is the official explana-

tion. However, there is disquiet—and some resentment—over
what is seen as Mr Hawke’s un-
seemly rush to the noils so as to

consolidate his power while the
economy Is looking good and
Ms opponents are floundering.

“ There are no real issues,”
said The Canberra Times. " Mr

mated it. Even now It is

creating some embarrassment,”
says Mr Eggletou.
At one point, when the furore

over crime was at its loudest,
Mr Hawke broke down and wept
at a Canberra Press conference.
It subseouently transpired that

Mr Hawke’s tears and emotion
were caused by grief—one of
his daughters suffers with a

heroin problem.
It was at this point, or very

soon after it, that Mr Peacock
virtually dropped crime from
his repertoire. However, Mr
Hawke's tears—which did no
harm, politically — reminded
Australians that their leader is

a complex and emotional man,
and helped resurrect old argu-
ments about Mr Hawke’s
stability.

In her official yet warts-and-
all biography of the Prime
Minister (Robert J. Hawke/
Schwartz Publishing), Blanche
d’AJpuget describes Mr Hawke's
performance towards -the close
of a
biennial congress of the Aus-
tralian Council of Trade

signs that high office has
Changed Mr Hawke as much as

Mr Hawke has changed the government. He is

Labor Party. In his hands, the strong leader and an
party is becoming a curious
blend of reformism and conser- friends,

vatism, innovation and cleaving mobile,
to tradition.

In The Hawke Ascendancy greyer and
(Angus & Robertson) , Paul marked.

Kelly writes that “ as 1983
dosed, Hawke has emerged as

that of a man buckling down,
with relish, to the lasks of

both a
ordinary

bloke.” He is " Bob " to his
PM ” to the upwardly
He is thinner and

trimmer, though his hair is

the face more

He is cautious, but a good
delegator. He insists on minis-

Authority
The key relationship in cabi-

net is that between Mr Hawke

Ashley Ashwood

Prime Minister Bob Hawke: dominant personality ht
federal politics

curdling spirit escaped from the people who were yelling back

uranium debate at the underworld,” says Ms d’AlpugeL
“ He was like a man possessed
of holy rage—shouting, taunt-

_ _ Unions (ACTU), of which be ing, his feet in a boxer’s dance,

with the economy, and while his election, Mr Peacock was was then president, in Met- his arms flailing the air, his
- - - - - - - - - - - - 1 =- fists banging the rostrum to

emphasise points. Had he
turned aside and spat on the

a figure of substantial substance, terial solidarity, which cannot
The man considered by many of he difficult for a man who has
his own backers in mid-1982 purged virtually all left-wing

as a ‘ plunge into the unknown * traces from his cabinet and bis
had developed into an astute sight.

and competent prime minister.

“The private Hawke was a
far more controlled and less
exciting figure than the media
image which he had enjoyed
for so long. The internal wars
which had produced emotional
instability, physical risk and
mental damage had long since
been settled. Hawke was com-
pletely purged of the devil of
alcohol and no longer had any
inclination to drink. He was no
more the personality magnet
made irresistible by the gleam
of self-destruction. The new
Hawke was stable in social life

and more self-contained as a
private man.”
The belief that Mr Hawke’s

reign will be a long one is

reinforced by the authority and
skill he displays in office.

He is still occasionally a

More than either of his pre-
decessors (Mr Fraser and Mr
Gough Whitlaml, Mr Hawke
appeals to, and identifies with,
mainstream Australia. This is

authentic and not contrived.

Yet, as Paul Kelly points out:
“The ultimate test is whether
Hawke's consensus becomes a
powerful political tool to facili-

tate national progress, or
merely another antidote to lull
Australia into accepting econo-
mic mediocrity."

Almost four years ago to tha
day, Mr Hawke made bis maiden
speech In Parliament.
“As one of the tardier

maidens to appear before >ou I,

express the hope that I shall do
nothing in the future to upset

and Mr Keating, at Treasury, unduly the even tenor of your

Hawke has bad a dream run when Mr Hawke announced the
with the economy, and while his election. Mr Peacock was — -
Government has brought some thundering away about crime bourne in 1979:—' • —» ^— rm-- —-— "Hawkereforms to the public sector and and corruption,
business infrastructure which controversy is a
should assist with

The crime
complicated

economic one with many tentacles, some
of which have already inflictc>

serious wounds:

formed into
seemed trans-
same blood-

at him, his contempt and fury swashbuckler. Last month, he
could not have been more took to the campaign trail

savagely stated.” nursing a black eye. the result

That was in 1979 But Mr of a *ai,ed «tempt 10 ,of* a

Hawke is no longer president baU while Paring cricket,

of the ACTU. He is leader of In the main, though, the
the Labor Party, and Prime image that Australians now
Minister, and there are clear have of their Prime Minister is

who, in the past 30 months
has stamped his authority by
floating Lhe dollar, liberalising
the financial system, and
announcing his readiness to

welcome in foreign banks.

Mr Hawke is said to have a
more measured, less frenetic,
approach to government than
Mr Fraser. He is a tradition-
alist. almost in the Mcnzics
mould.
The Hawke Government’s

great strength is its capturing
of the middle ground, and its

strategy of “consensus" be-
tween labour and capital. It

h3s an effective wages policy In

place, yet has laid great stress
on courting the financial and
business communities.

There is uncertainty as to
how long this balancing act can
be maintained, but it is one that
Mr Hawke carries off with con-
viction and aplomb.

ways," he explained. Within IS
months, Mr Hawke had forced
the establishment in Hansard of
his description of Mr Fraser as
“a liar,” a label, applied to an
MP, that had never before been
allowed to stand.

In his maiden speech. Mr
Hawke said: "The crying n00d
is to create cohesion, a sense
of common purpose leavened
by a constructive compassion
for that growinc body o£ our
fellow Australians who arc
underprivileged. . .

.

“We will, from this day. work
to provide Australia with an
alternative government which
will match not only the re-

sources and the challenge but
also what we believe to be the
innate sense of fair play of the
great majority of the Aus-
tralian people.”

That was his challenge then;
thai is his chaHence now

growth, it has happened with-
out fuss.

“Neither ttie dissidents part of Mr Peacock's case lr
within his own party nor the that there has been a “deli-
Opposition In Parliament have berate, systematic weakening of
presented him with problems the fight against organised
that "Would justify an election crime under Labor, and that

A ‘ Labor has hampered a Royal
As the paper pointed out, m Commission, under Mr Frank

March 1983 and for some time costigan QC that was investi-
before the end of his prime galillg ^ issue.

ministership, Mr Malcolm _ A ^ . .

Fraser—the former Liberal For months, there have been

Party leader whom Mr Hawke allegations accusations, and

brushed aside—had been an smears-plus the decoration,

issue in himself. °n September 28. by Mr Kerry
Packer, the Australian media

Fnml nnmt baron, that he was one of therocai pome individuals expected to be
That has not started to hap- named in Mr Costigan's final

pen to Mr Hawke, although report
ever since he snatched the Mr Packer said that “ gro-
Labor Party reins, he bas tesqne allegations” emanating
made himself the focal point from the Commission were
the dominating personality, of symptomatic of a “new
federal politics. _ McCarthyism,” and that the
With a lead of around 8 attacks on him, and the manner

points in the polls, Mr Hawke ta which they had been made,
is waging a relaxed, supremely were signs of a “grave sick-
confident campaign, and may ness « jn Australia,
well win by a landslide. His > we face a situation.’’ said
personal approval rating has jjr packer, “where public
hovered consistently in tjie

. figures ... are regularly being
Jiigh 80’s, whereas that of the .accused of every .imaginable
.Opposition leader, : Mr Andrew., ^rime ' without any. evidence
Peacock, has. sagged,.into the;, being.proferred.”

.

low 20's. • Shortly before Mr Packer
Labor's essential campaign volunteered the information

planning was wrapped up weeks that he expected to be named
before the election was an- by Mr Costigan. Mr Peacock bad
nounced. Not surprisingly, Mr committed what immediately
Hawke features in aQ Labor's appeared to be an unimaginable
election commercials. None of error. On September 13, in

bis colleagues get a look in, not Parliament, Mr Peacock sud-
even the Treasurer (finance denly rounded en Mr Hawke,
minister), Mr Paul Keating, calling the Prime Minister “a
whose mastery of his brief and tittle crook ” and a “ perverter
calm authority in Parliament so of the law.” Mr Peacock offered

delight the leader. no proof to support his
= Mr Bob McMullan, Labor’s accusation, which disgusted Mr
campaign director, says Labor Hawke.
is not running a “personality “I am proud of my reputa-

cult campaign,” yet says the tion, and I will figit to the

decision to concentrate solely utmost to defend my integrity

on Mr Hawke In Labor's com- against slurs and smears of this

mercials was a deliberate one. kind,” said the Prime Minister.
“ Other ministers, particu- in Labor’s view, Mr Peacock’s

larly Keating and Hayden (Mr - handling of the crime issue has

Bill Hayden, the Foreign Mint- backfired completely, thougb

ster), are rating very well in
our research, but I don’t think
either of them would think
there was any point in diluting

the message.”
Virtually until the moment

Mr Tony Eggleton, the Liberals’

campaign director, maintains

that it was only a diversion.
“ For a while, the Govern-

ment was not handling It well.

The Government underesti-

he Labor Government claims “remarkable” economic

access in the past months. Meanwhile, profound changes are

oderway tn the structure and operation of the banking and

finance sector. Above: The Stock Exchange, Sydney

Elders IXL Limited,
Australia’s leading
international corporation,
announces another
record profit.

Performance In Brief

Turnover
($A)

Profit After

Tax ($A)

Net Assets Earnings/

($A) share(cents)

1980 22 billion 23.4 million 163 million 28

1981 25 billion 34.4 million 274 million 36

1982 2.8 billion 613 million 387 million 37

1983 3.7 billion 643 million 415 million 39

1984 5.6 billion 72.2 million 491 million 45

Finance Group.
Retail and merchant
banking activities

including foreign

exchange dealing,

rural banking,

futures and
commodity trading,

multi-currency
lending, lease

packaging, money
market, unit trust

management, trustee

services and super-

annuation funds.

This group also

operates a travel

agency.

Pastoral Group.
Australia's leading

pastoral house.

Activities include

wool broking,

livestock agency
services, real estate

agency, insurance

agency, merchandise
and farm chemical
supply and rural

financing and
investment.

International

Group.
A broadly based
integrated trading

house with branches
in 21 countries and
agents in many
others. Activities

include general

trading, shipping and
chartering, wool
trading, hop fanning

and marketing, malt
production and
marketing, timber

trading, pig raising,

meat and smallgoods
processing, animal

feed production,

wool scouring, grain

trading and hide and
skin processing.

Carlton Group.
Australia’s foremost
brewer and a leader
by world standards.

The leading brand,
Foster’s Lager, is

exported to over 60
countries. Other
activities include
wine and spirit

distribution and
hotel management.

Other
activities.
The company
operates a major
construction and
project management
group and has
strategic investments
in the mining and
resources industry

as well as significant

shareholdings in

prominent food
processing and
pastoral companies
in New Zealand.

If you would like to receive a
copy of the Elders IXL Limited
1983-84 Annual Report, please
complete and mail this coupon.

To:
I Elders IXL Limited

10-12 Copthall Avenue,
' London, EC2R7DJ

Please send me a copy of the
Elders IXL Limited 1983-84

Annual Report.

NAME.

ADDRESS.

POSTCODE.
ETKK



Investthrough the Sydney StockExchange

Your Broker knows that Sydney is the major

financial centre of Australia’s dynamic economy.

The Svdney Stock Exchange gives you direct

access to it all!

• Mining and Industrial shares “ Exchange

Traded Options * Fixed Interest investments

Gold, Silver and Currency options

soon available

Australia’s exciting growth offers strong gain,

high return. Get your share of the wealth —

discuss investing through the Sydney Stock

Exchange with your Broker or contact

us direct

THE SYDNEY
STOCK EXCHANGE
LIMITED

Investor Services Department

20 Bond Street Sydney NSW 2000.

Box No H224, Australia Square,NSW 2000.

Telephone: 231 0066. Cables: STOCKEX.
Telex: AA20630.

Top Investment
Down Under.

Putting yourmoney toworkDown Under
offers big profit opportunities in asecure environ-
ment, particularly when you invest in the
fast-growing State of New South Wales. Today,
financial services and advanced technology
manufacturing are offering top returns to the
shrewd investor in the Premier State, in addition
to activities in mineral processing, tourism and
agriculture.

Important financial centre
New SouthWales is the financial and comm-

ercial centre of Australia, generating more than
one third of the total Australian Gross National
Product. The State capital, Sydney, is recognised
internationally as one of the most important
financial growth centres in the Pacific region.

Keeping costs reasonable
New South Wales provides some 40% of

Australia's total employmentin finance, property
and business services, and is home to more than
half of the nation's 200 most profitable companies.
Yet, office space in Sydney costs less than it does
in cities like London, New York, Hong Kong
and Singapore.

State of opportunity
New SouthWales is the State

of unlimited opportunity for
business migrantswithsub-
stantial funds, sound plans
andthe expertise to carry
them out.TheNew South

Wales Government actively

assists enterprising newcomers
establish themselves and
achieve success.

Your time is our time
The difference intime zones presents

noproblem asNewSouth Waleshas a
considerable workday overlap withmany

worldbusiness centres, particularly those inAsia.
This givesNew SouthWales a distinct advantage
over Europe or North America for companies
dealing with Asian markets.

Investing for the future
Overseas investors are an integral part ofthe

business future ofNew South Wales, and it is

Government policy to provide background in-

formation, market surveys and other assistance
required to help companies establish business
links, open officesand build factoriesin ourState.

Get all the facts

The Minister for Industry and
• —gr Decentralisation, and Minister for

.JjT' Small Business arid Technology,
Tke Hon. Eric Bedford, BA. MP,H invites you to find out more about

making a top investment Down Under. Please
write,phone or telexone of our offices.

New South V\&les Government
Department of
Industrial Development
& Decentralisation

* iNjewoot

V7
The Marketing Manager
Department of Industrial Development& Decentralisation

' GPO Box 4169SydneyNSW 2001
. • Phone: (02) 27 2741 Telex: IAA1 20972

The Director
‘ ' The New South WalesGovernment Office

• 66 StrandLondonWC2NSLZUK
Phone: (01) 839 6651 Telex; (51) 915858
Cables: Walesprem
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POLITICAL PROFILE: ANDREW PEACOCK

Liberal leader

faces an

uphill task

IT IS difficult not to like Mr Andrew Peacock, leader of
the Australian Liberal Party, and thus of the Opposition,
who is limping towards the December I general election
with so many knives in his back that he could open a
small hardware store. Yet he remains insouciant.

Mr Peacock took over the Liberal leadership when
Mr Malcolm Fraser, Prime Minister from 1975 to early
1983, resigned from Parliament after suffering mortal
electoral defeat at the hands of Mr Bob Hawke’s Labor
Party.

Since then, Mr Peacock has
struggled vainly to rejuvenate
the coalition forces, and to dis-
cover some means of combat-
ing Mr Hawke's immense popu-
larity. To date it has proved
too stiff a task; the hawk simply
swoops upon the peacock when-
ever it chooses, gives it a
shaking, muddies its plumage
and soars clear again, leaving
the peacock lost and injured on
the lawns of Canberra.

Despite the drubbing he has
received at the hands of Mr
Hawke. Mr Peacock tries to put
a serious face on things —
mainly, one suspects, to help
disavow his former image as

a “ sbowpony " and playboy, the
* Sunlamp Kid ” of Australian
politics.

Mr Peacock is 45. He is MP
for Sir Robert Henries’ old
seat. Kooyong, in Melbourne.

“Many of my viewpoints are
actually away from the main-
stream* of Liberal Party
thought,” he said in 1982. when
he unsuccessfully challenged
Mr Fraser for the leadership.

“If I lose." he said, speaking
to an interviewer just before
the leadership vote, “people
will say Peacock’s finished. But
1 wouldn’t agree with that . . .

Politics is strewn with Laza-
ruses ... I read bow various
people are finished in politics,

and invariably I see them
coming back. 1 don’t think in
terms of the next few months
alone; I still see my life in
politics. I can take a short-
term bucket; I’ve taken it in the
past I can take it again.”

Such fortitude will be valu-
able after the general election
in 19 days’ time, for the shaki-
ness of Mr Peacock’s attempts
to halt the Hawke bandwagon,
and his failure (thus far) to

spell out a convincing alterna-
tive to life with Labor, mean
that the future of his leadership
is openly in doubt.

After the election, it is said,
there may well be a move to
vote Mr Peacock aside and in-
stall, as leader. Mr John
Howard, who was Treasurer
(finance minister) in the Fraser
Government

Andrew Peacock:
coalition

torejuvenate

What the Liberals seem
loath to recognise Is that vir-

tually nothing could have
stopped the Hawke bandwagon
in March 1988, and that the
odds have been stacked against
Mr Peacock for the past 18
months. - • - •

Unfortunately, Mr Peacock is

a glutton for seif-punishment
On September 13, speaking In -'Where... Mr- Peacock
Parliament Mr Peacock lashed deflehmt—perhaps fatally

out at Mr Hawke, calling him
a “little crook,” a “perverterof
the law.” and "one who associ-
ates with criminals and takes
his orders from those who'
direct those criminals.”

The attack formed part of a
continuing and complex con-
troversy over corruption and
organised crime. Yet Mr. Pea-
cock has done nothing to sub-
stantiate his allegations—which
Mr Hawke totally refutes and

must bitterly regret his out-
burst'

.
Ayear -ago, oneoTAustralia’s

leading 1 political commentators
said ’"That

:
if .'the Liberals

believed that the philosophy, of
social. Darwinism, was .. the
appropriate: one. It was mis-
reading the nature

,
of Austra-

lian conservatism.

was
so. in

the political sense—was Jn the
ability quickly and credibly to

occupy me conservative position

on qtedfie issues. He was
handicapped by his innate
liberalism on social issues.

On the evidence of the cam-
paign'thus far. the December L

election Is pitching a flightless

Peacock against a ' fly-away
Hawke. It is really no fun at

all.

MICHAEL THOMPSON-NOEL

The coming year will reveal the strength of Bob Hawke’s alliance with organised labour.

Big test on key election issue

Trade Unions
CHRISTIAN TYLER

FOR AUSTRALIA’S trade unions, there is only one
election issue: jobs.

It will be fought out not on polling day, December 1.
when the Labor Government is expected to win easily,
but in the ensuing 12 months. And in many people’s view
that will be the true test of Mr Bob Hawke’s political
credentials and the sincerity of his alliance with
organised labour
^Happily coinciding with the
economic upturn, the Labor
Party's social contract with the
unions has sailed serenely
through the past 19 naonths.-
Industrial strife has virtually
disappeared, money wage in-

1

creases have been pegged back.
unemployment and inflation are six-monthly review by the Con-
down, productivity is up. ciliation and Arbitration Corn-

Union leaders of both right 2??°?; 15® JO?C

*
and left believe thev are ereat-

® And 4-1 per cent,

ing a model partnership for
beer?^drooped'

daiins

delivering the economic goods
have been dropped,

without causing the social dis- Tax cuts worth $A7.60 a week
ruption of the kind they see in to the average industrial worker
Britain and elsewhere. have been delivered (equivalent

But in the eves of ibe
t0 a 51065 wage increase of.

Australian Council of Trade sll-70 to 814.90 a week). Where
Unions (ACTU) there is one f

m
.
ploy

?
rs wlU

serious gap: the failure of the
u“°ns have moved to a 38-hour

Government to move far or fast ?,or,5F? week. A national

enough to help manufacturing health insurance scheme (Hedi-
Industry through the trauma of 00X0 1 was introduced in Febru-
reorganisataion. stfi funded by a universal 1 per

. . „ - . cent levy on earnings. The
rtpn.

r 3^^p
e,

ArTrT
n
^!fI»

I
v
esi" construction industry has been

boosts and a number of labour

SSBKs*
wing in Parliament claiming
35 of the 105 seats, will be Next rear' the unions will be
pushing him, as will allowed to negotiate with
like the left-led Amalgamated government a productivity-
Metals, Foundry and Ship- related increase. It looks as
wrights’ Union, biggest of the though this will not be taken

li i ill i ilmli i ill ill i nl 1 1 ill i ill

1974-6 78-9 80-1 82-3 83 -<4

Robots in action at a ear assembly plant: the unions seek new
occupations for displaced workers

ACTXTs affiliates. in money wages, but in the
form of better state and private

Vipwnnint occupational pensions, which
v cwjjuiul

presently cover only 45 per cent
In the ACTUs own council of workers. The productivity

chambers there is said to be kitty & likely to be worth 4 to 5
little dissatisfaction with the P.er 0601 on top of Indexed wage
content and purpose of the rises.

prices and incomes accord. The prices and incomesHere changes at the top of the accord also entitles the unions
SSSHS®" w°rk in Mr to recover a 9.1 per cent drop inThe

oa
recentl

1
y: real earnings dating back to the

S?t
Sj

ll
*n4 o£ 1981 - ** that wen:Mr Bui Kelty, is a political claimed soon, it would clearly

moderate but a tough negotia- undermine the whole pro-
tor

* gramme. But the ACTU appears
In nine months* time he may in no hurry to do so.

Jj*
8 friena More generally, the unions

and
M 3 “SS? have gained access to economic

Singer wb aSt *JS££i pLanning
’ either by direct con-

SSSLinf the
sultation over budgetary deci-

PackeS? UniSf m/XL i.
51008 or through the newly-

5STi.^3S»^e
C
SSli5 ro'rJ'coSfandfSn™^

the
7 Change

-
and even talk of new

negotiating rights to extend “ in-
that were envisaged by dustriai democracy"the accord. But the unions have ^

high praise for his govern- j . „
meat's macroeconomic record. JLCSSOfl tO Hu

employment is still very high SjL
,

j2£,J5l
at around 20 per cent despite C0I*tract

ASlbn worth of job^reation mes3y and
schemes. electorally fatal end.

More than 250,000 jobs have
“W* 1*arnei from the UK

been filled. The underlying ttat a Labour Government will

Inflation rate is around 6 per if it makes a contract that
cent, with 5.25 per cent fore- il won,t keep." said Dr Andrew
cast by the year end, and the Theophanous, a leading left-

cost of living index is register- wing MP and chairman of the
ing only 3.9 per cent (after Parliamentary Labor Party’s in-
the cost of the new Medicare du5tI7 committee. “ That’s not
programme was taken out). going to happen in Australia."
Many of the accord's specific Mr Kelty of the ACTU said:

commitments have been bon- “We have made gains that I
cured already. Centralised wage think no other country has
bargaining has been restored, made. The accord is not just
but wages are indexed with a an artificial system of wage res-

traint to get a government out
of temporary difficulties. It’s

a very progressive and socialist
view of bow unions can operate
in society.
“The UK is a lesson, for ns

all—we don’t want that sort of
society.’

1

Even the militants seem
satisfied with the pact Mr
Laurie Carmichael, assistant
national secretary of the
engineering union, is a member
of the minute Communist Party
of Australia which describes
itself as independent and non-
aligned. A member of the
ACTU executive, he describes
the accord as ** an adequate
document," giving the - trnifma
and the left enough room to
manoeuvre and take action
without breaking the bargain.

Price control
For him and many others the

weakest point of the accord is
price control. The surveillance
system set up by the Govern-
ment is supposed to monitor
public authorities and major
corporations. But it has no real
sanctions, and, say the unions,
has done far too little Investi-
gation.
The central issue, however,

remains Mr Hawke’s commit-
ment to job-saving intervention
in industry. The loudest com-
plaints have been coming from
the engineering Industry, which
is still shedding workers
closing plants.
In steel, the compulsory

redundancies have been halted
and Government money
been put in. But the ration-
alisation plan for the motor
Industry is seen as too savage:
indeed, one official of the
Vehicle Builders’ Union in New
South Wales has asked Mr
Hawke to sack his Industry
Minister. Mr John Button.

In both these sectors, the cry
is for more protection. And
yet the unions generally are
not looking for higher tariffs
or lower import quotas. They
are prepared for tariffs to come
down provided vulnerable

industries are helped into the
high-technology age and dis-

placed workers into new occu-
pations. Government- assisted
research and development, more
rigorous technology transfer and
local content rules, industry
planning agreements and a

tougher stance with the foreign
multinationals will all be on the
agenda after December 1.

Mr" Hawke’s honeymoon with
the unions is over. The mar-
riage of government and labour
begins in earnest when the
workers return from their
Christmas holidays

.
on the

beaches.
“As a trade union movement

we play very hard," Mr Kelty
says. “We are tough, respon-
sible and disciplined — and
we're just starting."
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• left to right: grapes on the vine at Hiefcingbotham Winemakers, Victoria; cattle sale at Bairasdale; Merino sheep farm at Paynes vilie; and wine being packed for export at Idyll Wines, near Geelong, Victoria.

Exporters
FROM THEIR iinstrategie outpost at the bottom of the
globe, 15m prosperous Australians look nervously out at
the world: bigger economic powers are carving up their
country’s export markets and threatening to wipe out
their native manufacturing industry.

The protective barriers round Australian industry,
which have helped maintain a high-wage economy fuelled
by periodic mining booms, are being gradually lowered
in the name of economic necessity and sound foreign
policy. Industry is being told to “ restructure ” for world
competitiveness: but no-one is sure whether it can ever
really compete.
The holes In the ground are

not yielding the fortunes they
used to do, and other coun-
tries are digging out coal and
iron ore for big buyers such as
Japan. Overseas markets for
agricultural produce are being
distorted or destroyed by
enormous subsidies which
Australia does not—and could
not—match.

At the world negotiating
table, Australia finds it has
more in common with the deve-
loping countries than with the
UjS., Japan or its European
cousins in the EEC. It has their
same dependence on raw
materials and agriculture, and
similar lack of negotiating
muscle.

It is looking for an answer in
the Pacific, where intra-
regional trade is dynamic. But
for an Anglo-Saxon culture to
build Oriental alliances is far
from easy, nor does it remove
the burning domestic question
of how. to re-shape old indus-
tries without politically intoler-
able loss of jobs.
“We- are part of the area and

fast changing Into a multi-
racial society/’ says Mr Lionel

Trade

Bowen, Deputy Prime Minister
and Trade Minister. “But we
are very anxious to get back to
Europe, which we think is a
very good market. The question
is, where will you let us in?”

“We don't want it to be
thought we are going regional.
We’re not. Europe frustrates us
and it’s got to change. But
where’s the political will?”

Australia has declared its

support, with Japan, for- an-
other multilateral trade nego-

with a nervous outlook on the world
Australia's top five export markets
Figures in A$m (fob):

Country of
destination

the 1983-84 figures are provisional.

1981-82 Ranking 1982-83 Ranking

1982-83 on
1981-82

1983-84 Ranking % growth

1983-84 on
1982-83

% growth

Japan 5,351.4 l 5,964.7 1 6,570.0 1 +11.5 + 10.1

U.S. 2,154.5 2 2,240.3 2 2,704.7 2 + 4.0 + 20.7

New Zealand 1.035.9 3 1,155.5 4 1,400.8 3 + 11.5 + 21.2

United Kingdom 726.4 4 1,178.7 3 1,134.2 4 + 62.3 - 3.8

Singapore 512.9 8 732.1 6 951.5 5 +42.7 + 30.0

The provisional total for Australia's export markets to all countries for 1983-84 was AS24.805m,
representing 12.4 per cent growth in 1983-84 on the previous year. Imports totalled A$24,062m,
up 10.3 per cent.

Emports: the top five supplier countries
Japan 4,527.4 2 4,506.4 2 5,366.2 1 - 0.5 + 19.1

VS. 5.249.3 1 4.766.4 1 5,188.4 o - 9.2 + 8.9

United Kingdom 1,649.2 3 1,467.0 3 1,740/5 3 -11.0 + 18.6

West Germany 1,355.7 4 1,298.6 4 1,384.6 6 - 4.2 + 6.6

New Zealand 726.4 6 694.3 6 921.7 5 - 4.4 + 32.8

Source::
Department of Trade.

Tiation in the General Agree-
ment on Tariffs and Trade
(GAIT), provided its primary
producer interests are catered
for. But officials greatly doubt
that anything will come of it.

“ The Gatt, in our view, is

sick,” said one. And the

deepest suspicion is felt of the
EEC’s intentions.

As explained by Mr Bob
Hawke, Australia's Labor Prime
Minister, the policy is to de-
velop a common Asian-Pacific
negotiating stance. If Gatt
negotiations fail, Australia
would try and hitch itself to the
Pacific dynamo by a regional
programme of liberalisation In
specified commodities on a non-
discriminatory basis—to create,
in effect, a Gatt of the Pacific.

But the grand startegy has
sinister implications for Mr
Hawke's trade union allies,

especially those on the left.

They say they will adamantly
resist the theoretical model in
which Asia provides cheap
labour, Japan and the U.S. the
technology and Australia the
raw materials.

The unions are not, however,
resisting the Government's
cautious opening of the doors,
provided that liberalisation is

accompanied by positive assist-

ance that will make industry
export-competitive and save
jobs.

The embattled Minister of In-
dustry and Commerce, Senator
John Button, is trying to engin-
eer change in what be calls

“this very conservative coun-
try.” He said: “ I have tried to
change the nature of the debate
about tariff protection. It's a

totally sterile debate to argue
whether to have higher tariffs

or lower tariffs. Marketing and
product design are the crucial
questions.' 1

Australia is a highly-protected
market, but its tariffs and
quotas are at least visible. It

has rarely resorted to the kind
of hidden barriers that are to-

day so common a substitute
world wide. Indeed, the
Government is expected to an-
nounce shortly that the only
voluntary restraint agreement,
on imported television sets,

must be cancelled and a tariff,

affording better access, put in

its place.

Import quotas for textiles,

clothing and footwear are being
automatically raised each year
by about 2 per cent, and growth
in the Australian market will

be allocated to outsiders.

Quota levels for next year will

be on average 14 per cent above
this year’s.

Global quotas for steel were
taken off last December, but
import duties—generally low

—

will remain. Assistance to Hie
industry will be reviewed when
the market Share of domestic
plant fails below 80 per cent or
rises above 90 per cent.

The Government’s plan for
the motor industry alms to

remove quotas entirely by 1992
on passenger cars, but will

retain the present basic tariff of

57.5 per cent Until then, the
quota systems will be freed to

allow importers to bid for
their allocations. The aim is to

encourage the five domestic
motor manufacturers — two
American and three Japanese

—

to form at most three groups
and to reduce the number of
models made locally from 13
to five or six.

Japanese cars are only the
most visible sign of Australia’s
struggle to maintain its manu-
facturing base, and its need to

find new export Industries
that will absorb the displaced

labour.
The country has to generate

ASlOOm of exports to create
each 5,000 jobs. It was just in
surplus on its visible trade in
the 1983-84 year, with exports
up 12.4 per cent in value to
A$24,805m and Imports up
10.3 per cent to A$24,063. But

the traditional surplus with
Japan, the biggest trading
partner, has been whittled awav
to virtually nothing.

Since Japan’s — and even
Korea's—main trading interests
lie In the U.S. and Europe,
Australia will continue to be
vulnerable to the global politics

of trade.

Any attempt to set up a

Pacific alliance—or “pax paci-

fica ” as it is sometimes called

—

must take that into account.
But the calculation In Canberra
is that Japan's strategic depen-
dence on the UJ5. is not so
strong as to distract it from a
truly Pacific orientation.

“Japan should be a good mar-
ket for us,” Mr Bowen says.
“ But Japanese access lo Aus-
tralia is about as good as they
could expect."

Although the trade depart-
ment has identified a range of
manufactures to promote there,
they recognise that it will be
uphill work. Japan’s Ministry
of International Trade and
Industry, meanwhile, doubts
there is much chance of Aus-
tralia being able to offer com-
petitive goods.

The Pacific traders club is

already in embryo. Trade offi-

cials from Japan, Korea, the six

Asean countries, Australia and

New Zealand met In Bali In
May. The Australians wanted
the U.S. to be included, but
others took the view that
America’s protectionist be-
haviour disqualified it. A second
conference was being held in
Sydney this mouth to try to
define the region's common in-

terests and work out a bargain-
ing position for future meetings
of the Gatt.

At the same time officials in

Canberra arc encouraged by
the revival of ideas for a Pacific

economic community embracing
the whole Pacific rim. The idea
was conceived over 20 years ago
by the Australian National Uni-
versity. Four informal study
groups have been set up: manu-
factures in Korea, investment
and technology transfer in
Japan, minerals and energy In

Australia and agriculture, fish-

ing and forestry in Thailand.

Governments have formed
national committees to channel
money into the work, and the
next step is to decide whether
the eommunity is ready to take
institutional shape.
On paper the idea looks both

logical and attractive, given
Australia's geography, vulner-
ability and the fact that a free-
trading Pacific largely uncon-
taminated by the debt crisis can
afford to cock a snook at the
protectionist Old World.
But Australia is a European

social democracy, with a British
trade union system, Anglo-
Saxon attitudes and a Califor-
nian lifestyle. To preserve all

that while integrating with Asia
will require more than mere
diplomacy.
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(formerly Martin Corporation Limited!

On November 1. 1984, Martin Corporation

Limited changed its name to CIBC Australia

Limited.

As a wholly owned subsidiary, it forms part

of the international network of the Canadian

Imperial Bank of Commerce (CIBC).

As such it benefits from the experience and
skills of one of the largest banks in the world —
with total assets of over £41 billion.

CIBC has offices in the worlds leading

financial centres and has more than 100 years’

experience in providing financial services.

Our skills and global capability are second

to none.

So, if you're looking for financial services

Down Under, look us up.
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Huge supplies of Ingots awaiting export by Tomago

Aluminium

Directions of trade

WHEN THE U.S. and Europe put thesqueeje ott Japan,
it is Australia tbat yelps* As a primary supplier of
energy and raw materials to l^anese fietories,

Australia suffers vicariously from evety “tfotantnry "

restraint imposed by. the West on their export$, And
when the West leans on Japan to open her roarket. It

is often at Australia's expense,- ' --= ;

This double bind : is the price' that Australia pays
for its lade of-doutin the wbnd. trade power game, and
for its dependence on the biggest economy

. in the
western Pacific. -

" - -

The value of trade between
the two countries Is today just

. Trade With JaDan
short of A$i2bo. a year. In

>««* w«a,a« #ap<m
1983/S4, Japan took' 27 per cant striH rkinn
of all Australia's exports, a rise ;... V- *

of 10 per cent tn AS&fibh, and' riimiau tyi
,

fo ;

supplied goods worth' A$5.4bn, • .r •

an increase of 19 per cent, or - '
.

-•
.

.

-

— -
' . r -

over 22 per cent of all imports, concluded Out Australia should

CHRISTIAN met

Figures in AS'OOOs

Total East Asia

South East Asia
Association of South
East Asian Nations
Brunei
Indonesia
Malaysia -

Philippines
Singapore
Thailand

Total ASEAN
Papua New Guinea

aDe What worries the policy-, be selling consumer goods like
' makers In Canberra is that wine; cheese, confectionery,— Australia's traditional trade other processed' foods,' and

.no* surplus with Japan is being- furniture. . Among" thdUstrlal
1982-83 1983-84* X982-83 1983-84 wiped out. They cannot pla all products,- aluminium com-

the blame for that on the pdnenfe and computer software
superior bidding strength of were identified.

349,691 612,004 485,308 552,176 America and the EEC. It is as Meanwhile the politicians will

5,964,716 6,570,041 4,506,448 5,366,191 much the result of changes in ' continue to prem for “fair
829.330 940,823 292,856 382,699 Japan's own economy, as energy- access?* to the Japanese market

174 828 18,059 18,050 intensive heavy engineering; which ; meana Insisting that

553,705 706,456 649,597 854^07 gives way to electronics. liberalisation is not designed
*030149—595^268 7 173.322 The industries that buy from merely to pacify the U.S. or1,697.617 8.SM.15.

Australia are growing slowly. If EEC. A receirtcdt in tariffs on
they are growing at all, while wine ~ is expected

' to boost
those that sell to Australia are Australian exports;' and remove

„„ „ ,«0 expanding rapidly. • preferential ^access enjoyed byw« 8,2,5 16,813 I3S To make matters worse, Japan Spain and Portugal.
384,893 395,877 «61<376 299,741 been looking elsewhere for Bdt a more convincing answer
480,010 469,332 214.502 257,182

jts raw materials—to Canada to AustraUa'a vanishing trade
MJ,B79 141.768 84,118 92,073 £or^ and w Brazu for iron surplus with Japan may be to
732,144 851,515 599,843 470,1^3 Qre_

build Up sales to South Korea
176^66

Exj
1982-83

torts

1983-84*
Ixn

1982-83

ASIA
Ea$t Asia
Hong Kong
Japan
Korea, Rep. of
Macao
Taiwan Province

349,691
5.964,716
829,330

174
553,705

612,004
6,570,041
940,823

828
706,456

485,308
4,506,448
292,856
18,059

649,597

8,275
395,877
469,332
141,768
951,515
218.306

16,813
561,376
214.502
84,118

599,843
89,436 122,080

In the short term there is and China.
build up sales to South Korea

1,967,005 2,185,073 1.566.087 1.241,387 uttle that Australia can .. do

506*321 494,387 76.679 about the trend but. to press on.

-a as With its political courtship of

Peoples Rep Of China 1,230,064 1,412,306 1.971,404 1,629,568 jflpaT1 jjjg hope Western
Sourco; Dep*ftn'Ont of Trnda (Esi.*) Pacific Solidarity Will 1 Stiffen

Good prospect
Korea is seen as an espcci-

The battle lor

Asian markets
CHRISTIAN TYLER

ALTHOUGH BARELY a design
kangaroo hop away, the fast- market
growing markets of south-east ^ t«

:
Pacific solidarity will stiffen ally good prospect for coking— "*
Tokyo’s resistance to the blunt ^*1 *r

i?
a

£
rft‘ ™nlracts »

demands of more powerful com- J
vea

:
ij1* flye-to-two

• >1 petitore such as the U.S. tra** balanC
l„ il,

J
Australia’s

‘mm -fU/\ A few weeks ago. for example, favour seems bound to narrow.

Ill Senator Peter Walsh, Aus- Korea, .took'
-

A8950m-worth of
*-*-* SSST Minister for ^Sources «ood« in the past year and sold

and Energy, led a mission to °®Jy
A$380m worth. .

Tokvo to fry and head off UJS. return for buying Aus-

d
* demands that Japan take more ttallan. the Republic U asking

1 American coal He was trying better access for its textiles,HI TSSt®?iJASS oTthl footwear and motor cars but is

beef fiasco early this year. being encouraged to develop

Thence ISriSWsu^ instead its exports of ships and

« i A • fully negotiated a bigger quota Instruments. -

ncil* A rtf gri of grain-fed American' beef into ^Relations with China have fior

jM ST, /ASIH the highly protected Japanese many, been one of Aus-

markec as a result; the quota ttaUa’s strongest suits. Exports

for grass-fed AustnOlan beef have climbed to over AWOOma
. raduced year, with a trade balance two-

textile and clothing imports W
*T lm rfal nut It

. -‘That to-one in Australia's favour,
into Australia, which has its „ being Wheat, iron ore, wool and sugar
own regime outside the Multi- „_*[ b- S ides because account for over 70 per cent of
fibre Arrangement. Officials

^ lack of clout.” the exports at present. But a
-claim that because, the global o£ °?*

ifolomailc offensive in “-China action plan” aimed at
- quota system is non-dwcnmi- rJfn lauSS bT?hS^ob Beijing, Shanghai '• and ;

five
natory (importers being free to

Minister, and provinces foresees big oppor-

- t&ttJSS^\uS*£ ?oUo^dby™riefo?Sions. tunities nn the market for

mlinlvaftdlSiSSaSSS has not been easy for Aus- mining, agricultural and geo-

a Sim tor the AustSfiS trail aus. Although bound to logical eqmpmenL

t- market Japan by geography and by the
.
A^Cbm? tries to modernise

it Ahm interlocking nature-- of their its steel industry, with Aus-

Out in the

cold in

South-East Asia

SSS 111 **** own economy, Australians have tralian help, salei of iron ore

of^SmdS’s la« y«ar only ®A43miworth of j™!,™” with could quadruple by the end or
small proportion a IjMbi.imaricet^ and clogdng ^ Japanese than do Americans the decade. The <»A group and

The six members of the « _
or Europeans. China recently agreed- on

Association of South-East Asian As might be expected, Singa- Furthermore, as the motor feasibility study for a joint

Nations (Asean) took less than P°re “
.
tjje carSl computers, cameras, a^Lh?6 w

9 per cent of Australian exports commercially, of the group, cassette players and machine Western Australia,

in thp last fingnpiaj year and followed by Malaysia and Indo- tools pour in, they feel increas- _ The -fact that-it was a former

i snoniipd oniv 5 ” ner cent of her nesia* Trade relations with jMjy vulnerable to Japan’s Labour government that recog-
^ppU«i only 5- per cent oi ner

IndonKiat a difficult at
“ ' nised China in 1972 cannot hurt

Collectively, they remain the the best of times, are said to be Efforts are now being made Mr Hawke’s dunces of negotiat-

fourth largest trading partner good, despite the takeover of to help Australian businessmen ing further trade pacts with

after Japan, the EEC and the East
.

Tunor and persistent In- over cultural hurdles and Beijing. And so long as trade

U.S.. but the traffic, although it
cumion® aio^S the border with persuade them to find their own is conducted in terms of bi-

has grown rapidly in recent P®Pua N«w Guinea, Australia s nidje |n the slowly-opening lateral balances, diplomacy is

yearsT hardly scratches the
neeotiatere find•nirfnoa thk pinnai market .

indeed, trade negotiators find
Japanese market everything—as Australia has

surface of this regional market
,v

'LUU
vr^r

negouaion, xum a recent study by consultants discovered to her cost in Japan,

of 270m ueonle
Lne Malaysians a generally

The truth is. as the Depart- Rougher proposition. The main ^0^00099^0000009900000000090000000900000000009
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J

ent of Trade advised the Gov- g
niaent recently, that Asean is ®
r more important to Australia Australia s imports of crude t>

than Australia is to Asean. ®J “
*i®

r own comparable pro- o
17 , „ . duct became more widely avail- 2
With dynamic Singapore at abie .

2
its hub, the group has been
growing at rates of 8 to 9 per
cent a year. Of the other five

countries—Malaysia, Indonesia,

Less severe
Indonesia’s economic difficul-

Thailand, the Philippines, and ties have been far less severe g
Brunei—only the Philippines than those of the Philippines, a o
has been through the traumas much smaller market for 9
of a debt crisis. Australia, where a six-monthly ®
Less than 3 per cent of Asean revolving credit line of $A50m ®

trade is conducted with has helped limit the damage to g
Australia, and the latter’s Australian exports. Even O
relative share has actually been before the IMF standby credit g
declining. Partly that is due to for ^ Philippines was put in o
an overlap in the commodities place last month, however; 2
they produce, notably oil and there was stiff loan competition o
tropical products. But it is also U.S. g
due to fierce competition from Thailand is seen as a good o
the big Manitfaijhiring nations prospect, under-rated in the O
of the U.S., Japan and to a P3*1* f°v agricultural and g
lesser extent Western Europe, mineral development in which o
To make any impression on Australian technology and 2

these neighbouring markets, equipment could be deployed, o
Australia will have to promote The same emphasis is being g
the use of its coal, mineral and given to Papua New Guinea, not o
related technologies, and to find a member of Asean, which has gsome competitive manufactures in the past been a quasi-captive @
to offer Asean consumers. market and still buys 40 per gThe lure of south-east Asia to cent of its supplies by value g
a recession-weary West has left from its former parent country, o
Australia out in the cold. The PNG spent nearly $A500m last g
country has suffered particu- year with Australia, mainly on o
larly from, cut-throat export manufactured goods and pro- g
financing. cessed primary products, q

Australia claims to be one of Despite a duty-free concession, g
the last countries in the world it exports very little back, but g
to give “ pure “ aid, un- is the largest recipient of o
conditional upon winning pro- Australian aid. ®
ject business or long-term con- If Australia and Its South- «
tracts. Small amounts of mixed East Asian neighbours are find- ®
credit have been extended, but ing it difficult to mesh their #St
the country can 111 afford to economies because of the
match the soft loans from Japan similarity of their export com-

j

or the U.S. that have become modities, they do at least have
routine In this as other parts a lot in common vis-a-vis the
of the developing world. rest of the world.

Australia has also had to face Although trade relations are
persistent complaints about its still mainly bilateral, there is an
own protective barriers, despite obvious identity of interests,

a system of tariff preferences That is why Mr Hawke, like his
for developing countries and a predecessors, has been working
deficit with Asean on invisibles bard for some form of regional
(mainly due to shipping and solidarity which, if a new round
tourism) that has in most recent of international trade negotia-
yearg more than balanced its tlons fails—or falls to material-

SAMANTHA EXPLORATION NL

SAMSON EXPLORATION NL

MINERAL EXPLORERS— MINERS
ACTIVITIES IN QUEENSLAND, WESTERN AUSTRALIA

AND NEW SOUTH WALES
Since 1979 these Companies have been pursuing open

pitiable deposits of gold ora and have located substantial

reserves of gold mineralisation.
In Queensland, major developments are under way as

Kids con and Mungana for the establishment of large open pit

gold mines by competitors. Samantha and Samson have a

similar deposit at Mt Rawdon In Queensland which is currently
the subject of a joint venture with B.H.P.

In New South Wales, Samantha and Samson, have
entered into an option agreement to purchase a 25% participat-

ing interest in the promising Temora Gold Deposit discovered
by Seltrust and B.r. -Minerals Australia - Limited. This- could
become an Important open pit table gold deposit in New South'
Wales. •

In Western Australia, Samantha Exploration will hold up
to a 22.9% equity in the Horseshoe Lights Gold' Mine which
should be ranked In about sixth place of the major producers
in Australia In 1985. Samson has interests in similarly prospective,
surrounding ground with Samantha arid partners such as Hunter
Resources N L, and Homestake Mining of the United States.

Samantha and Samson have proven reserves at Higglnsville
and Broad Arrow, both areas in reasonable proximity to the
major mining centre of Kalgoorlie. Exploration drilling It still

continuing in these areas and plans for future mining are
being considered at Broad Arrow.

,

Elsewhere in Western Australia. Samantha and Samson

'

have extensive exploration programmes with major companies
and In their own right for base metals as well as predpuc
metals. These companies are proven successful explorers and
emphasis will be concentrated on finding new deposits as well
as developing those that the company is currently involved- In.

For farther information please contact: - <

Chy of London, Financial Public Relation*, -

42-45 New Broad Street, London, EC2M 1QY.

surplus on visible trade.
A particular bone of conten-

tion has been the restriction of traders.

ise—could become one day an
Asian-Pacific club of open

. MP
COMMERCIAL OPPORTUNITIES an*

MERCHANT BANKING ADVICE in

AUSTRALIA
Write to;

MICHAEL PARKINSON INTERNATIONAL FINANCIAL CONSULTING! PTVLtO

LEVEL a IlneoroorMKl la VlaarU) .

STcBONUr* .
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Despite the surging strength of the U.S. dollar, the
Australian dollar has held its ground well, with some
bankers expecting the local currency to move up

through the US$0.90 mark in the first half of 1985.
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Australia's inflation has been halved under the Labor
Government

Good progress in the last 20 months

Economy

A YEAR AGO, there was hope of a “ charisma-led ”
recovery that would steer Australia clear of the shoals
that the economy was traversing, and away from danger.

After the divisiveness, frustration, and final
impotency of the Fraser years—it was said—the economy
was now in the hands of a party (Labor) and of a Prime
Minister (Mr Bob Hawke) that between them would
lift Australia out of its worst post-war recession by the
simple expedient of spreading balm. The buzz words
were “ conciliation " and “ consensus."
By and large, the Hawke

Government has - served Aust-
ralia well in its first 20 months
in office and seems set to score
another dear-cut win in the
general election on December 1.

On present form. Labor could
be in power for the rest of the
1080s.

In the current election cam-
paign it is being drummed into
Australians, until they are
reeling, that Labor is convinced
it can sustain and strengthen
the “ remarkable ” economic
growth of its first three months
in office; that relations between
unions, industry and Govern-
ment are in the process of being
reshaped; and that Australia
now has an opportunity to
embark upon a new' growth
path.

“ We can take this path." says
Mr Paul Keating, the Treasurer
(Finance Minister), “or we
could opt for a return to the
sickness of the 1970s—with
high inflation, low growth and
declining job opportunities.”
To date. Labor's success

with the economy can be attri-

buted, in about equal measure,
to luck; to a neo-conservative
style of .economic management;
and to the undoubted success
(at least thus far) of its prices
and incomes accord with the
trade unions. Mr Hawke is
both a former president of the
Australian Labor Party and of
the Australian Council of Trade
Unions.
Overlying that. Labor

.
has

demonstrated., that, it* is:'simply

.

!

not bonnd by dogma (a neces-
sary move that has stifled, once'
and for all, any temptation to
hark back to the debacle of the
sacking of the Whitlam Labor
Government in 1975). The
Hawke Government’s decision
to float the Australian dollar
last December came at exactly
the right time- It has moved
with speed to liberalise the
financial system, it is getting
ready to welcome, in foreign
banks and it has adopted a
deliberately low-key, non-
ideological stance on. foreign
investment.
So far, so good. Yet the word

from the Left of the Labor
Party, and from some of the
unions, is that the future of

the Hawke Government may
well rest on developments in a
relatively short period—possibly
of 12 months—after the elec-

tion on December 1.

Dr Andrew Theophanous, a

leading Left-winger and chair-
man of labor's influential

Industry Committee, said last

month that the unions would
increasingly press for Govern-
ment action, not only on the
social wage but on industry
assistance and restructuring.
In Dr Theophanous's view, “a

Labor Government falls if it

makes a contract it won't keep.
Whether the Hawke Govern-
ment survives depends on its

ability to restructure industry
in. a planned way, with the
support of unions and
employers."
However, the Labor honey-

moon is not yet over. Mr Keat-
ing says that between the June
quarters of 1983 and 1984,
economic growth was over 10

.••" “The- prime' requirement •

today is an expansion of the
productive capacity of the
economy ... There are risks

attached to the outlook for
1984-85. But there is also

the potential for achieving
further progress towards what
has eluded Australian Govern-
ments for more than a
decade—sustainable economic
growth."

Budget Paper No. 1.

per cent. In 1984-85, non-farm
growth is expected to average
about 5 per cent, while overall

GDP growth will be about 4 per

cent (perhaps a little higher).

.
Inflation has been halved, and

with continued wage modera-
tion and a Don-inflationary
monetary policy the CPI rise is

expected to be a little over 5

per cent in the year to next
June.
The labour market streng-

ross Domestic Product
iverage 1979-80 prices)

Change on provfousporiod (par cant)

Orosm Mon-farm
Product

Gross Domestic
Product

Income- Eapandl- Gross
based ture-bssed farm

. Mtfrnatt* aethnatat product

Income- Expand!-
based ture-bssed

estimate* asUmaiat

Yean
197*80 2.6 2.8 -113 1.6 1.7

1980-81 4.7 3.8 -1L2 3.6 2.3

1981-83 1.8 2.0 15.7 2.5 2.7

1982-83 0.1 -26.0 -13 -1.3
1983-84 4.1 23 36.7 5.7 4.7

Half year*:
1982-83 I 0.7 13 -36.9 -23 -1.0

n -1.8 —13 -9.7 -23 —23
1983-84 I 5.2 4.3 105.2 9.4 8.5

n ......... 7.7 4JL -23 7.0 3-6

* Jncoma-baaad estimate aa published.
t Expenditure- based estimate derived by the subtraction or the statistical dis-

crepancy from (»).

f S aoson ally adjusted, annual rates.
Source: 1984-85 Budget Statements.

thened considerably in 1983-84,

with rapid employment growth
and falling unemployment
(from 10.4 per cent in
September 1983 to a little under
9 per cent).
Employment growth during

the present upturn has far out-
paced that in other "recovery"
periods since the e#-iy 1970s,
though in part that reflects the
severity of the shake-out in

1982-83, particularly in coal,

steel, car-making, and other
manufacturing. Labor says it

is confident it will have created

400,000 new jobs by June next
year.

Profits have recovered, in

some cases spectacularly, though
from a very low base, which is

one reason why poor business
investment has been the
recovery's missing ingredient.

The outlook is mixed, though
recent surveys indicate much
greater optimism.

Retail sales may well have
shown real first-quarter growth;
motor vehicle sales are at a
near-record annual rate; and
there is a further strong re-

covery in housing, with the
current upswing looking more
securely grounded than in pre-

vious booms.
At the same time, interest

rates have eased, and despite

the surging strength of the
US8. the local dollar has held
its ground at around US$0.83.

Real problems may emerge at

that time, however, including a

very sizeable current account
deficit, not only for 198465,
but for the following year as

well. On one estimate, the
current account deficit in 1984-

85 could approach the record
1981-82 deficit of A$8.8bn,
against A$6.7bn last year.
To quote from the Govern-

ment’s own budget statements
(Budget Paper No. 1), exports
are forecast to grow strongly in
1984-85. perhaps by a little more
than 10 per cent Rural exports
should do well, helped by a
large stock carry-over from the
record 1983-84 cereal harvest a
pick-up in demand for wool, and
the prospect of a record sugar
crop, while non-rurai exports
should increase at a rate well
above the growth in world
trade.

This will be helped by addi-
tional capacity in aluminium-
related industries, increased
petroleum exports, and the start

of LNG and condensate exports
from the Cooper Basin. How-
ever. manufactured exports
might be more subdued, and
growth in coal and iron ore
exports could well moderate.
At the same time, imports are

forecast to rise sharply (by
around 9 per cent), helped
partly by delivery of defence
equipment and airline re-equip-
ment programmes.
“ As always," says the Govern-

ment “ the likely balance on the
current account is surrounded
by considerable uncertainty.”
The trade deficit could return to
a small deficit (reflecting a pos-
sible worsening in the terms of

trade) after recording a
marginal surplus in 1983-84.
The net invisibles deficit is

expected to continue to widen.
As a result, the implied deficit

an the current account could
increase to around 4 per cent of
GDP in 1984-85 (compared with
3.6 per cent In 1983-84).

Labor’s second budget, last

August, won generally good
marks, partly because it

softened the impact of vote-
catching (such as tax cuts)
with a reduction in the budget
deficit, from A$7.96bn (4.3 per
cent of GDP In 1983-84) to a
forecast A$6.75bn, and
generally steered a middle
course.

However, some very real
problems may be in store for Mr
Hawke, Mr Keating, and Labor

LIMITED
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Public sector borrowing requirement
Commonwealth

sector
State and local

government »actor

Sm
Percentaga

of GDP Sm
Faicentage

of GDP Sm
ParcanUflfl

of GDP

'ear:
1979-80 ... 2.489 2.2 2JS49 1.9 4,738 4.1

1980-81 ... 1,626 13 3,202 2.4 4.828 3.7

1981-82 ... 1.318 0.9 4,688 3.1 6,006 4.0

1982-83 ... 5.344 3.3 6,100 3-7 11,444 7.0

1983-84 ... 8,637 4.7 6J.ro 3.3 14,807 8.0

Source: 1384-85 Budget Statements.

in the medium term.
• First, there will be pressure
on the pay and prices accord.

How Mr Hawke and his

Treasurer handle that will

colour—indeed, it will probably
determine—the future of the
Hawke Government.

In the view of Westpac, Aus-
tralia’s largest bank: “It will be
hard for the Government to

renegotiate a restructured
accord next year, for it will have
virtually no room in which is

provide any further budget
sweeteners."

• Second, there is some alarm
over Government debt, and the
charge that Australia cannot

borrow its way out of unem-
ployment.
• Third, there is as yet only
scant evidence that Labor is pre-

pared to move with something
approaching alacrity on the
trade protectionism front. For-
tress Australia is still largely
secure.

• Fourth, efforts to prod Aus-
tralia into the technological
present, though promising, are
patchy.

Against all that, of course,
Australia remains extra-

ordinarily well-endowed with
minerals, energy, and land, it

is still a lucky country, if not
the Lucky Country.

SONS OF GWAL1A N.L.

HAWK INVESTMENTS LIMITED

A.RJ. LIMITED

Head Office;

28 Ord Street, WEST PERTH, WESTERN AUSTRALIA 6005.
Telephone: (09) 321 6523. Telex: AA 95797.

Raymond J. Lynch
( Chairman) Peter K. Lalor fManaging Director)

SONS OF GWALIA N.L.

The Company’s open cut gold mine at Gwalia came into full production in July
1984. As at 30 June 1984 proven and probable reserves to 100 metres only are
2,238,000 tonnes at 3.74 grams per tonne gold.

Initial production for the quarter ended 30 September 1984 was 6.198 fine
ounces. Based on current throughput of 964 tonnes per day, production for the
first 12 months operations is estimated at 36.000 fine ounces. At A$400 per
ounce estimated gross revenues will exceed A$14.4m.

Sons of Gwalia N.L. is a low cost producer which will become one of Australia's
main gold producers in the next fiscal year.

Hawk Investments Limited
Hawk Investments Limited is the
largest shareholder in Sons of Gwalia
N.L owning 24% of that Company,
it also holds 18.2% of A.R.I. Limited.
The Company continues to develop
its Bald Hill tantalite project in

conjunction with ARI where probable
reserves of 435.000 tonnes averaging
O.068% TA2O5 exist. A feasibility

study relating to the economic
development of this resource is

currently being undertaken. The
Company has acquired a substantial
number of exploration targets
including the highly prospective
Broad Arrow goid project adjacent to

the Paddington gold discovery.
In addition, Hawk Investments is the
Manager of the Bullfinch Gold Joint
Venture with A.R.I. Limited.

A.R.I. Limited
A.R.I. Limited holds a 0.75% royalty

converting to a 4% Net Profit interest

after payout on Authorities to

Prospect 298 P and 299P (A & B) in

the Eromanga/Avadale Basins. The
three wells drilled within 299A have
all been oil producers and the
estimated reserves of the Tintaburra
field now exceed 7 million barrels.

Its 7% shareholding in Orca
Petroleum N.L. and Its 9% holding in

McMining N.L. constitute excellent
indirect investments in oil, gas and
gold projects. A.R.I. Limited owns a
60% interest in the Bullfinch Gold
Mullock dump project which is

currently the subject of a feasibility

study. A resource of approx. 2.5
million tonnes of material containing
1.05 grams per tonne gold has been
indicated by exploration and
development to date.

There is an expectation

that comes with maturity.

From humble beginnings in

1924, Australia's M.I.M.
Holdings Limited has
developed in strength and
character. MIM's operations

range from one of the world's
largest copper, silver, lead
and zinc mines at Mount Isa,

copper refining and shipping
facilities at Townsville to

MIM's interests in Western
Australia.

In addition MIM's coal

operations are sustaining
major growth through three
great export coal mines at
Newlands, Collinsville and
Oaky Creek in Central
Queensland. These mines are
shipping at capacity through
new, dedicated coal ports at

Abbot Point, the most
northerly coal port in
Australia, and Dairymple
Bay. These ports are capable
ofhandling vessels of
1 65,000 DWT and 200,000
DWT respectively.

MIM's substantial
international interests now
include Europe's largest

silver/Iead refinery at
Northfleet on the Thames,
part ownership ofzinc
refiningand fabricating plants

in West Germany, holdings in

ASARCO Incorporated the
United States based
international mining and
metals company and now the
Canadian Teck Corporation.
MIM, the proven world scale

mining operator looks to the

future with a continuing
commitment to growth and
development in metals and
energy.
As with all great vintage
wines, success is a matter of
resources, experience,
knowledge and past record.

MIM— The Resourceful

Australian

M.I.M. Holdings Limited.
1 60 Ann Street, Brisbane.
Queensland Australia 4000
TeI:ISD61 7 228 1122
Telex: AA40 160
Cables: MIMHOLD Brisbane
Vocadex: ISD 6 1 7 22 1 8939

1924-198
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Down Under,
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Guess who's raising
thestandards ofbanking

ANZ. That’s who. We’ve been Europe’s number one
bank in Australian and New Zealand dollars for a long time.

As well as recognised experts in many major currencies.
We were a founder member of LIFFE and with 150 years’

experience in the City we’ve a great deal of expertise in trade

finance and corporate lending. Recently we’ve increased our

activity in the capital markets, too.

Sowhynot discover the difference atANZ for yourself?

We think you’ll find our standards hard to beat. Anywhere.

SIBAI\IK
Australia andNewZealand BankingGroupLimited.
(Incorporated with limited liability in the Stateof Victoria, Australia)
55 Grncechurch Srreet, London EC3V OBN

Corwjratc Business 0I-2S0 31 5i'
,

52lO/3252/531 5 Corporate Dealers 01-621 1275 Australasian Dealere 01-621 1475 Telex 885441
Interbank Dealers 01-623 9123 Telex 8871 11/2/3 Bond Dealers 01-250 323-J/325
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Stem words from

former mandarin

We have been in London for 11 years.

During this period we have

established a reputation based on who we know and our

knowledge of the Australian economic and investment

climate.

Our recognised dealing ability in equities and fixed

interest securities is backed by a

research department with a reputation

for accurate forecasting and in-depth

analysis. Our analysts in Sydney and
Melbourne are always ready to pick

up the telephone and talk to you at

first hand.

At McCaughan Dyson, our

awareness of trends in the financial world and our

determination to move with the times are reflected in the

setting up of our 50% joint company with the ANZ
Banking Group. If you’d welcome a similarly forward-

looking perspective on your Australian equity and fixed

interest dealings, contact us at our new address.

McCaughanDyson,
who else?

McCaughan Dyson& Co. Ltd

Well Court House, 5/9 Well Court, LondonEC4M9DN
(01) 236 5101. Telex 885556. Facsimile (01) 236 3424

ON AUGUST 27, Just six days after presenting its second
budget, the Australian Government was treated to a stem
lecture by a man whose words may well come back to

haunt it.

The lecturer was Mr John Stone, then head of the
Treasury in Canberra, who was speaking at the
University of Western Australia. Mr Stone has since
resigned as Treasury Secretary, and from the public
service, but it is possible that in some quiet comer of
the Hawke administration, the former mandarin’s words
have left a graze or mark.

Mr Stone pulled no punches,
arguing that the “industrial pA|;rv Scciiac
policies of fascism" were being rwnvy isauca
activated in Australia, and sug- MICHAEL THOMPSON-NOEL
gesting that Australian busi-

nessmen re-penise George “
Orwell’s Animal Farm.
"They might thereby be re- "It was not contractionary

minded," said Mr Stone, "of the macro-economic policies, but
fate of all those other good- those two mindless micro-econ-

hearted and well-meaning omic episodes, which chiefly
animals—such as the old horse, produced those two leaps in our
Boxer—who. In a spirit of trust unemployment level to where It

and ‘consensus/ allowed the still largely is today."

pigs under their charismatic • On regulation of the market
leader Napoleon to lead them for goods:

forward ... to their ultimately The regulatory process ex-

bitter end." tends to much more than
As the following quotations diminishing our access to im*

make clear, Mr Stone holds stem ported goo ft, and is equally if

views, and grave reservations, not more important in its attach
across a broad range of policy upon the freedom of access of

issues: Australian citizens to domestic•

• On Government borrowing: ally-produced goods and ser-

“Since the late 1960s, there vices. The whole question of

has been a four-fold increase in regulation of shopping hours is

the size of Australia’s total pub- today merely one of the most

j

lie sector borrowing require- prominent grubby examples."

meat (PSBR) relative to GDP, q On centralised wage-fixing:
from 2 per cent in 1969-70 to 8 “ Towards the end of 1981
per cent in 1983-84. we experienced in Australia a
“During that period, the Com- more than usually notorious

monwealth (federal) sector’s example of centralised wage-
component rose more than six- fixing between certain metals
fold, from 0.7 per cent of GDP industries trade union leaders
to 4.7 per cent in 198&434, while and a limited group of Metal
the State and local government Trades Industries Association
component almost trebled to employers, leading to an in*
around 3.3 per cent of GDP. crease in hourly wage costs

4
. . . However one looks at approaching 25 per cent,

these developments, the inescap- “ During the course of 1982
able conclusion is that they have the results of that master stroke
reflected a failure on the part of were seen in the loss of jobs
successive Governments to come by roughly 30,000 or so metals
to grips with the real problems trades workers, and the bank-
confronting Australia for the ruptcy of a great many metals
past 15 years. trades firms.
“The truth is that Australia “During 1983 that process

cannot borrow its way out of continued. Meanwhile. the
the unemployment which was leaders of the AMFSU
inflicted upon our country In moralised even more vocally
1974-75, and again in 1982-83, about the need for governments
by a few particular greedy and to restore full employment,
ignorant trade union leaders, **. . . Today, what the Com-
abetted in some degree by some monwealth Conciliation and
of their business counterparts Arbitration Commisssion Is

and, not least, by the arbitral pleased to call the * principles ’

tribunals. of wage fixation are based on

“It was not contractionary
macro-economic policies, but
those two mindless micro-econ-
omic episodes, which chiefly
produced those two leaps in our
unemployment level to where It

still largely is today.”
• On regulation of the market

for goods:
“The regulatory process ex-

tends to much more than
diminishlnr' our access to im-
ported goo ft, and is equally if

not more important in its attack
upon the freedom of access of
Australian citizens to domestic-
ally-produced goods and ser-

vices. The whole question of
regulation of shopping hours is

today merely one of the most
prominent grubby examples.”

• On centralised wage-fixing:
“Towards the end of 1981

we experienced in Australia a
more than usually notorious
example of centralised wage-
fixing between certain metals
industries trade union leaders
and a limited group of Metal
Trades Industries Association
employers, leading to an in-
crease in hourly wage costs
approaching 25 per cent
"During the course of 1982

the results of that master stroke
were seen in the loss of jobs
by roughly 30,000 or so metals
trades workers, and the bank-
ruptcy of a great many metals
trades firms.
“During 1983 that process

continued. Meanwhile, the
leaders of the AMFSU
moralised even more vocally
about the need for governments
to restore full employment

“. . . Today, what the Com-
monwealth Conciliation and
Arbitration Commisssion Is

pleased to call the * principles *

of wage fixation are based on

two premises! first; not only do
real wages need to he main-
tained; but second, full wage
Indexation Is necessary to main-
tain them.
“The first premise is dearly

completely at odds with any
meaningful effort ... to reduce
unemployment. As for the
second ... the proposition is

simply nonsense, as ' common
sense suggests and all previous
experience testifies.”

• On youth unemployment:
. . There Is no single fact

more disgraceful to the conduct
of our national affairs in Aus-
tralia today than the maimer in
which we have permitted—end
are still permitting—mare than
25 per cent of 15-to-l&-yeawHds
in the workforce to be unem-
ployed when it Is dear that,

without real difficulty, that pro-
portion could In all probability
be reduced to, or even below,

the present average rate of un-
employment of around 9 per
cent

". . . The truth is that our
system of wage determination
today constitutes a - crime
against society. It is frankly,,

a system of wage determination
under which trade union leaders
and people preening themselves
as ’justices

1 of various Arbitra-
tion benches combine to put
young people In particular, but
many others also, out of work."

• On the national will:

“Australians have, in years
past, ' done great things '—not

]

only together, but also indivi-
dually. . . . Have Australians,
today, the ‘will to do great
things again?’ I happen to

think so, but we — and our
children — will see.” _

Mr Stone is not exactly the
toast of the Hawke Government
(nor of its Liberal-National
Party predecessor, for that mat-
ter). Last month, Prime Minis-
ter Hawke claimed that Mr
Stone’s “track record” as
Treasury Secretary was "not
brilliant”

“ He’s been at the
.
head of

Treasury, and the record of
this economy in that period was
abysmal,” said the Prime Minis-
ter.

Nevertheless, the Intellectual
opposition to Labor’s economic
policies — such as it exists —
may well come to fill its pitcher
at the borehole sunk by Mr
Stone.

Big changes
under way

THE AUSTRALIAN banking and finance industry, once
bound in by a web of regulation and protection, is

undergoing profound changes to its structure and
operating environment.

The steps taken to increase the efficiency of the
financial markets by removing impediments to local
and international competition have won the Federal
Treasurer, Mr Paul Keating, all-round praise.

Each dropped barrier has been
embraced with enthusiasm by
Industry participants, particu-

larly the big banks which had
once likened themselves to

tethered lambs facing the wild
dogs of international banking.

Meanwhile, independent of

any regulatory changes, finan-

cial institutions have pushed to

blur the distinctions within the
industry on the path to the
financial supermarket,

The process has been
accelerated by the increased
application of electronic funds
transfer as well as change be-
yond the ban king sector which
has seen many of the banks
and merchant banks take up
equity stakes in the previously
closed world of stockbroking.

The imminent introduction of
foreign banks as fully licensed

competitors remains the final

major piece of the financial
jigsaw to be set in place, but
already this threat has provided
an Impetus to the local banking
groups to sharpen themselves
up.

The most substantial change
introduced — the floating of

the Australian dollar — was
not directed at the banking and
finance sector. Yet the move
to take the local currency into
the real world for the first time
underlined the Government’s
commitment to deregulation.

The next inevitable step was
the granting of foreign ex-

change trading licences to some
40 locally and foreign-owned
merchant banks, which now
compete — with varying levels

of enthusiasm — with the
existing private and state-

owned banks.

This was one of the few
deregulatory steps which
directly benefited the merchant
banking sector, and one which
will diminish the disappoint-

ment of those foreign groups
failing to win one of the six

to ten new banking licenses to
be issued next year.

For the banks, the most
operationally significant change
was the most recent — from
August i. they were freed to
offer interest on very short-
term deposits.

At the retail end, they were
free to offer interest on cheque
accounts or cheques with savings
accounts, while at the whole-
sale level they were free to

Banking and
finance

LACHLAN DRUMMOND

compete directly for overnight
funds.
This change in the shape of

the money market had seen
most merchant banks adjust In
advance by reducing or restrict-
ing the level of balance sheet
based borrowing and loan busi-
ness and concentrating on de-
veloping fee-based business In
the advisory or fund manage-
ment areas.

This redefinition of the roles
to be filled by merchant banks
comes as the ownership struc-
ture of this segment is under-
going a shake-up, in part be-
cause of the lifting of restric-
tions on licensed banks' share-
holdings which has seen at least
one bank move to full ownership
of its once part-owned offshoot

The rationalisation process
has been given a helping hand
by the Government's decision
to declare a one-year holiday
on the normal foreign invest-
ment restrictions in the finan-
cial sector.

This relaxation has already
seen Morgan Guaranty of the
U.S. bid for the 55 per cent of
the listed AUC Holdings it does
not already own. For most
other foreign groups. It will be
a matter of negotiation with
local partners, most of whom
were taken on to satisfy local
equity rules.

The granting of additional
banking licenses once the appli-
cations, due in by November 23,
have been processed and
assessed, will act as a further
spur to rationalisation of the
ownership and functions Of
many of the 50 or more mer-
chant banks.
One of the leading merchants,

Hill Samuel Australia, is al-
ready on its way to becoming
the licenced Macquarie Hank
under the restrictive share-
holding levels Imposed by exist-

ing banking regulations.
To achieve this, the current

100 per cent shareholding of its

UK parent will ultimately be
cut to the new 15 per cent limit,

a sacrifice which reflects the
local merchant bank's view of
the limited future prospects
without a full banking licence

Federal Treasurer Paul Keat-

ing—winning high praise

as well as the limited chances
the group would face in the
open competition for licences
with the world’s largest bank-
ing groups now under way.
Meanwhile, the prospect of

additional banks — with pos-
sibly 100 per cent foreign
ownership and almost cer-
tainZy as partnerships between
the largest domestic financial
institutions and leading inter-
national hanks — has sharpened
the competitive edge of the
existing full scale banks.

The local scene is dominated
by the state-owned Common-

' wealth Bank and the three
major private banks, Westpac
the ANZ, and National, To-
gether, they account for around
80 per cent of total banking
assets of some A$125bn (which
is about 20 per cent less than
the assets held by each of Citi-
corp or Bank of America world-
wide).

A key element of the com-
petitive thrust has been the
rapid expansion of electronic
and automated banking services,
which have now extended In
trial form to supermarkets and
petrol stations, allowing retail
purchases and cash with-
drawals to be made thousands
of miles from the home bank
branch;

The four biggest banks face
combined outlays of around

-

A$lbn over the coming two to
three years to expand their in-
dividual national networks and
extend their range of services,
a measure of their commitment
to meet each other’s competi-
tive pressure, and that which
new players will offer, plus the
stiff opposition from outride the
traditional banking rector.

Indeed, while for the past
decade or more the traditional
banks have been hammered at
the wholesale end by the pro-
liferation of merchant banks,
at the retail end they havTaSo
been under vigorous assault
from building societies in the
housing loan segment, and
credit unions in consumer
lending areas. Together, these
groups have assets of some
A$35bn.

RightnowAustralian .
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‘A case study in disaster’
THERE HAVE been enough
studies and reports on tbe
Australian motor industry to
flu a small track—and enough
losses to fund another Sydney
Opera House,
Overcrowded and overpro-

tected, che business has become,
in the words of the Industry
Minister, Senator John Button,
“a case study in disaster."

Five manufacturers— two
American and three Japanese

—

are trying to make a living
building motors in a country
that buys only 600,000 new
vehicles a year. Three Euro-
pean companies, ' Volkswagen,
British Leyland and Renault,
found the going too rough and
pulled out In the 'seventies.

The Japanese were invited in,

a would-be defensive measure by
the then Liberal government.
Mitsubishi took over the Ghrys-

.

ler business, Toyota set up what
is still its biggest -overseas pro-
duction company, and Nissan
bought up a VW plant.

The shake-up has been devas-
tating for the grandfather of
the industry. General Motors-
Holden, builders of the first

all-Australian car and still a

symbol of patriotic pride. In its

heyday, it had over 50 per cent
of the local 'market, a share
that has now slumped to 18.5

per cent

Employment in

Industry

The level in each sector In *000

for 1983-84:

Agriculture, forestry,

fishing and limiting ... 407.8
Mining 98-2

Manufacturing 1,1391
Food, beverages and
tobacco 185.6

Metal products 192.5

Other manufacturing 760.2

Electricity, gas 8c water 143.0

Construction 409.7
Wholesale and retail

trade L254.1
Transport and storage... 368.6
Communication - 138.9
Finance, property and
business services 596-3

Public administration
and defence 3145
Community services ... 1,086.8
Recreation, personal and
other services 4123

Total 6,168.8

The
motor Industry

CHRISTIAN TYLER

. In the last four years, GM-H
has accumulated net losses of
A$380m (US$322m), thought to
be an all-time record for an
Australian company. And for
the first time in 35 years, it

bad lost its market leadership
to Ford.

In an effort to sort out the
mess, the Labor Government
announced at the end of May its
revised version of an industry
plan. By loosening import
quotas and reducing tariffs over
the next eight years, it aims to
force the industry down fo no
more than three manufacturing
“groups” and the number of

locally made models from 13 to
five or six.

Reactions
It is a tough proposition,

noisily condemned in recent
weeks by some motor union
officials as a recipe for even fur-

ther job losses and eventual
disintegration of local manufac-
ture. Others — trade union
leaders and employers alike —
believe the plan is harsh, but
realistic. Mr Button himself
says he is hopeful of achieving
that consolidation by a judicious
mixture of government
guidance and market forces.

No manufacturer will pull out
and there will be no mergers
according to Mr Hideyo Tamura,
managing director of Toyota's
Australian operations and
senior member of the parent
board.

“All five can be viable by
common sourcing of compo-
nents, using eacb other’s

fadtities and Improving their

products. We think this is

very courageous but correct
decision by the Government,
be ’says.

Component-swapping is noth-
ing new. even in Australia, and
although the feelers are out
for further links, no one is pre-

dicting what the “ groups ”

might look like if they ever
emerge.

PROFILE: BORAL

A firm favourite

with investors
!N A stock market more
unowned for the high drama
»f takeover or the high jinks of
speculative exploration ven-
ures, it is unusual to find that

i persistent favourite for
nvestors Is engaged in such
»asjcs as making bricks, mixing
soncrete and surfacing roads.

But such is the level of growth
ichieved by Boral and the
oarket’s regard for the likely

uture performance that it has
leveloped a premium rating
iver industry rivals.

A few basic figures underline
he reasons, for the group’s
popularity, with net earnings
•er share—adjusted for issues
-doubling in the past five years
ud trebling in the past seven to

he 1983-84 total of 345 cents,

qual to A$95m, a level of eam-
Qgs only A814m short of total

ales 10. years ago. Sales for
be year to June last were
i$156bn.
Getting this sort of growth

as required resort to .takeover
bout once every two years, the
lost significant occurring
lmost two years ago when it

lunched a A$220m bid for BMI,
construction materials group,

rhich secured for the expanded
loral grow leading positions in
uanying and pre-mixed con-

rete In the main eastern states

nd roughly A$600m in sales.

Boral immediately applied its

trlngent controls to working
apital and a cold eye to over-

ipping assets of the two com-
anles to bring down borrow-
igs and improve operating
fScienclea.

With the aid of significantly

nproved markets for most of

s product areas the benefits

bowed through in tost year’s

roflt. which represented a
scord return of 16.6 per cent

a capital and reserves.

This emphasis on control at

oral has won it admiration

rom the investment community
jr its ability to win quickly

ie benefits from takeovers.

However, . a matching

aphasia on improving effici-

scos of its existing operations

as also played its part in

osurtng Boral has kept ahead

E the pack and indeed been

i a position to take advantage

P cyclical downturns to bolster

s position through takeover.

Presiding over this strategy

growth for the past 11 years

as been Sir Eric Neal, only

te second chief executive for

le company since it was

irmed shortly'after World War
! as Bitumen and Oil Refineries

Australia) Limited under the

lonsorshln of Caller.
.

The link with its roots is

rtained with its road surfacing

fierations, a .
cornerstone

l its Australian construction

aterials ~ division which con-

futed A8600m to total sales

it year from its leading or

gnifieant market shares in

tarry products, pre-mixed

sment, reinforcing steel and

ad surfacing.

Divisionally, building pro-
ducts is the next largest with
sales of A$360m in Australia.
Again the company has
dominant or strong positions in
bricks, concrete roofing tiles and
plasterboard.
The company also turns out

steel tube and wire products,
mostly for rural use, and is a
main player in the liquefied

petroleum gas distribution
markets and also provides gas
reticulation to part of the city

of Brisbane.
This energy dimension has

recently seen Boral outlay some
A$50m to take control of Oil

Co of Australia, an oil and gas
explorer which is soon to move
to the production phase from
natural gas reserves It shares
with its 80 per cent partner CSR
In central Queensland.

Expansion
Meanwhile, although Its

shares in some of the building
and construction markets are
large and the group’s exposure
to the Australian construction
and civil engineering industries
is heavy, Sir Eric believes there
remains room for growth In
Australia.
However, overseas markets

—

and particularly the U.S.—are
destined to play more important
roles for the group.
The U.S. list year provided

some A$100m of sales and
around ASlOm to profits as
investments in concrete roof
tiles and brickmaking made in
the tote 1970s began to produce
solid returns.
The tile interests are being

expanded in California while a
new plant In Florida—which
with Texas will give Boral three
U.S. tile plants—is underway.
In bricks the company now has
capacity of some 600m a year

—

around 150m more than capacity
hi Australia—with a sunbelt
bias to operations in Georgia,
Maryland, South Carolina,
Mississippi and Oklahoma.
With . California, Texas and

Florida individually represent-
ing bigger markets than Aus-
tralia, the attractions are
obvious, although Sir Eric does
not see overseas operations
dominating domestic business.
The push to the U.S. has been

helped by the regional nature
of the building products
industry, which has kept the
level of investment within its.

grasp, while the levels of tech-
nology and expertise required
have long been mastered in the
Australian market and proved
readily transferable.

The U.S. interests also include
fly ash distribution and while
the BMI acquisition also gave it

a fly ash and lightweight aggre-

gates operation in the UK (as

well as pipe and electrical

Interests) Boral sees few
attractions in moving into

building products areas in such
a relatively undynamic market

LACHLAN DRUMMOND

" I think at the present time
each of the manufacturers Is

getting his house in order,” said
Mr Chuck Chapman, managing
director of GM-H and a vice-
president of General Motors of
the U.S. “ The plan bas only
been out for a few months and
there has been a hiatus while
everyone does his sums.”

Import qaotas

The plan, based on the former
government’s recipe but with
substantially altered numbers,
addresses three main elements
in the protective regime: import
quotas, tariffs, and local con-
tent rules.

The import quota for cars,
restricting' foreign - made
vehicles to 20 per cent of the
Australian market, will dis-
appear at the end of 1991, but
a tariff of 57.5 per cent (the
present basic rate of duty) will
still apply. From next January,
the tariff on Imports above the
20 per cent quota will start to
fall from 100 per cent to 65
per cent in stages up to the
end of 1991.

As for imports within the
quota, they will be allocated to

manufacturers for the next four
years, hut the allocation of
fixed amounts will reduce pro-
gressively from 6,000 units each
to zero. (All these imports are

subject to tbe basic tariff rate
of 57.5 per cent.)

Instead of being allotted fixed
shares of the quota, all Im-
porters wiU be invited to make
bids. The tariff will depend on
how the bidding goes at auction.

Protection for light commer-
cial vehicles (a 35 per cent

duty) and for “regular” four-
wheel-drives (25 per cent) stays
low and unchanged.

Also unchanged will be the
requirement that local content
Is 85 per cent of the vehicle's

value. But the duty-free balance
of 15 per cent that may be im-
ported will include built-up
cars as well as components.

At present, a manufacturer
can lop another 7.5 per cent off
his local content obligation by
exporting the equivalent
amount The plan will raise the
maximum “export credit” to

10 per cent next year, to 12$

per cent in 1986 and to 15 per
cent in 1987.

This little fonnula has caused
as much controversy as any-
thing in the plan, sot least
among the component manufac-
turers. It matters greatly to
General Motors, because it was
on tbe strength of a generous
export credit scheme that it in-
vested over A5300m in 1981 to
build a plant for four-cylinder
engines.

Electronics

The plant claims to be among
tiie most sophisticated in the
world, with elaborate electronic
quality controls at every stage
of production. It exports about
two-thirds of the engines, prin-

cipally to Britain and West
Germany. GM-H in any event
claims to be Australia’s biggest
manufacturing exporter: the
engine plant enables it to build
up maximum export credits
under the scheme.

For the other motor com-
panies the ratio is less impor-
tant. As one pointed out, to
qualify for low-cost imports,
you still have to make relatively

Industry Minister’s view of

the troubled motor sector.

high-cost exports in your Aus-
tralian factory.

The Government has intro-

duced an incentive to carmakers
who want to pull out of local
production— a quota bonus. It

is too soon to tell if there will

be any takers.

GM-H says its first objective
is to make tbe company viable
“ on a stand-alone basis ” before
considering any further tie-ups

with the Japanese.
Mr Chapman said the com-

pany's target was to break even
on a trading basis this year and
produce a net profit next. That
would seem to depend on
whether in the big-car market
its Commodore models can con-
tinue to recover ground against
the Ford Falcons.
More crucially, it plans to

Introduce next year a small-car
replacement for its ageing and
unsuccessful Gemini, probably
following Ford’s example and
adapting a Japanese modeL
GM-H has been through what

is, in Australian terms, a very
big retrenchmenL Saddled with
plants in each State capital, it

has reduced its five vehicle
plants to two—the latest to

close was Acacia Ridge in
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The Labor Government, in a revised industry plan,
aims to loosen import quotas and reduce tariffs over
the next eight years, and so force the motor industry’
down to no more than three manufacturing ** groups.”

Queensland last month—and is

reorganising three component
factories into one. Another
2,500 jobs are still to go.

The next step is cut costs and
raise production efficiency in
time for the end of import
quotas in 1992. And once aqain
the Japanese seem to be show-
ing tbe way.
Are robots the answer? Not

a bit of it, says Toyota’s
Tamura. In a market like

Australia you need maximum
flexibility, minimum fixed capa-
city and costs.

“We won’t go to full auto-
mation. We need to lower costs
by 15-20 per cent in the next
eight years using simple robots,
numerically controlled
machines, quick die-changing
and a mixed assembly line."
To put it another way. what’s

good for Japan is probably good
for General Motors.

Evenrarerin

starsin
restaurantcuisine.

TripleA ratings are shared

by only a handful of banks
around the world.

And one ofthis selectband
is the Commonwealth Bank of

Australia.

In fact the bank’s credit-

worthiness is so high that it has

been awarded Moody’s Investor

Services Inc. top Aaa, and
Standard & Poors AAA.

Coming from the world’s

premier credit rating agencies,

that’s endorsement indeed.

This caps a very successful

year for the bank. It also has

an explicit guarantee from the

Commonwealth ofAustralia.

Ago-ahead countrywith a
TripleA rating itself.

And a Triple A rating in a
TripleA countrymeans nothing
could be safer than either

depositing with or borrowing
from the Commonwealth Bank
ofAustralia.

Now, all this is very well.

But for us the real coup
would be to win your business.

Thewaywe see it,that rates

higher than anything.

Commonwealth Bank
of Australia.
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Australian

Industry

Development
Corporation
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A1DC is a statutory corporation wholly owned and
guaranteed by the Commonwealth of Australia.

We work with private enterprise to promote Australian

growth and development not only in the traditional

Australian industry sectors such as mining and
manufacturing, but also in the new technologies and the

service industries.

Our special place in the Australian financial system, and
our reputation for innovative financing, have been
achieved by learning and understanding the aims and
aspirations of people in industry, and by wanting to help.

Our Industry Development Division specialises in

investment in industry, as distinct from the development
banking services of the Development Finance Division.

Our Development Finance Division encompasses the full

range of development banking and related financial

advisory services.

The Corporation’s development financings are funded
by a continuous program of borrowings in the capital

and money markets within Australia and overseas.

Chief Executive: J. Robert Thomas
Deputy Chief Executive: Kevin <J. Heffeman

Head Office:

212 Northboume Avenue
Canberra ACT
Australia 2600
Telephone (062) 47 9411

Telex 62307

Offices in Sydney, Melbourne, Brisbane, Adelaide

and Perth. Representative in Japan.

The AIDCs Annual Report is now available

AIDC . ..financing IheJutunSIoday
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Pragmatism is the new elixir
TO SAY that the mining industry has learned to love

Bob Hawke's Labor Government might be going too

far, but the industry has certainly reached a ronghly

satisfactory accommodation.
On the two most controversial issues in mining

politics—the export of uranium and the rights of
Aboriginals to prevent mining on their land—Hawke
has bulldozed his party’s left-wing into submission.

Taxation policies have also

.turned out to be less draconian
than was feared. Although
Labor is in the process of de-
livering Its pledge to impose a

resources rent tax on the oil

industry it will, after much
friction with the states and
with the industry, apply only
to offshore fields and then not
to the two largest fields—Bass
Strait and the Northwest Shelf.

Although sections of the in-

dustry’ continue to complain
noisily about RRT, it remains
true that the Government has
cut rather than raised oil taxes
and as was shown in the recent
special tax deal offered to Esso
and BHP to develop additional
small reservoirs in Bass Strait,

the approach remains flexible.

The only negative which can
be stated with certainty is that
in going for a profits-based tax
system, Australia has aerosoled
the whiff of bumper profits on
a major offshore strike.

The real problem In tbe Aus-
tralian oil industry is not Gov-
ernment policy, but a low
success rate. The country still

has only one significant oilfield,

Bass Strait, which was dis-

covered 17 years ago. Australia
also has a smaU but for the
most skilful players highly pro-
fitable, onshore oil and gas
sector, which is where most
of the Australian companies are
doing their business.

In the same way, the mining
industry's problem is not. pri-

marily, high rail freights or
lack of access to prospective
land It is the slump in world
commodity prices.

This is well illustrated in the
case of uranium mining, which
has caused so much political

heartache for the Labor Party
over the years. Having agreed
that two existing mines and one
new one—-Western Mining/BP's
Olympic Dam copper-uranium
deposit—can go ahead, there
is a distinct chance that Olym-
pic Dam will be proved un-
economic in current circum-
stances by a feasibility due for
completion next March. True,
anti-uranium campers still sit

outside the gates of Olympic
Dam, but so far as the mining
industry is concerned, it has
become pantomime; bush
theatre.
The position on Aboriginal

land rights is not quite so clear

Mining/minerals

Hartogen Energy
has a formula
for success /

On and around the Australian continent, considered by many
to be relatively low in prospectivity, there are three main
ingredients for success in searching for oil and gas:

Take up acreage in the most promising sedimentary basins.

Hire the best geologists, geophysicists and drilling engineers
available.

Drill as many wells as resources sensibly allow.

Hartogen’s formula combines all three. /
The company and its associate, Consolidated Petroleum

'

Australia N.L.* nave an interest in a gross 54.8 million acres
<8.8 million acres net) in a number ofAustralia’s most prospective
basins. These include the Surat, Cooper/Eromanga (Queensland),
the Cooper (South Australia),and the Browse (Timor Sea), All are
proven sources ofhydrocarbons or are rated highly for their
potential. And new acreage is constantly being evaluated.

To plan and oversee the exploration effort, Hartogen employs
one ofthe best qualified and dynamic young teams in the
industry in Australia. Well qualified academically, its members
are chosen also for their background in practical experience ofthe
oil and gas search in Australia and'or overseas.

Hartogen management-and the exploration team -likes to
keep the drill bits churning: this year, the Hartogen group, on its

own account or injoint venture with others, will put down some
40 wells. The groups programme represents some 12Cr ofthe total
wells planned by the industry in 1
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similar target next year.
2984, and Hartogen will have a

Since it began exploring 16 years ago, the group has drilled or
participated in more than 150 wells -72 ofthem successes.
Established gas fields in Queensland's Surat Basin supply
one-third ofthe state capital Brisbane’s requirements, while a
number ofwells in the same basin are oil producers.

The Tintaburra oil discovery in the Cooper/Eromanga Basin
ofwestern Queensland has been shown by recent appraisal wells
to be a feasible early development proposition.

Further proofof Hartogen’s success formula lies in the
financial results. In the five years to December 31, 1983,
Hartogen Energy's operating profit rose from $A 358,000 to

$A 10.1 million, while sales grew from $A 2.8 million to SA 15.3
million. And now shareholders are beginning to benefit by
dividends.
’Martin Energy and CwivAiiided Petroleum are companies listed

on Australian stock exchanges.

HartogenEnergy limited

Hartogen House, 15 Young Street,
Sydney,NSW 2000, Australia
Telephone (02)27 2121.TelexAA2248L Cables “Hartofl”
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• Here and on the following
three pages, Ian Hargreaves
examines the prospects for key
areas of Australia’s natural
resources sector.

cut, but during the election
campaign Mr Hawke made a
symbolic visit to Western Aus-
tralia to stand beside tbe local
Labor premier, Brian Burke,
and announce his support for

the West Australia Govern-
ment’s approach on the subject.

Although much detail of both
the Perth and Canberra
strategies remains to be re-

vealed, the Burke Government’s
official statement of principle

on the matter issued last month
in response to an independent
report on land rights, contained
the crucial sentence that “ there
will be no veto of mining or
exploration.”

Tripartite talks

In other words. Aboriginal
groups will have the same
rights as other landowners to

negotiate terms with the

mining companies, but not to

block them indefinitely since

the mineral resource will re-

main the property of the states.

Mr Hawke, having backed
this principle, will now have

to decide whether to try to roll

back legislation in the Northern
Territory which has already

conceded aboriginal control

over mining rights and as a
consequence blocked develop-

ment of a number of prospects.

Pragmatism, it is abundantly
clear, is the elixir of this Gov-

ernment. although the right

and centre-left of the party, to

which Senator Walsh, the Re-

sources and Energy Minister

belongs, prefer the term
“economic rationalist”

It was the economic
rationalist school which, after

professional advice, went for

profits-based oil taxation rather

than royalties, but It was the

pragmatist who quickly deci-

ded it was not worth
years of conflict to force

the states to drop their

royalty-based systems for tax-

ing onshore oil. As a result,

Australia’s oil taxation system
remains, like most others, a

hodge-podge. The latest

element in the mix is to be a

U.S.-style cash-bidding system

for offshore leases.

What remains unclear, pre-

sumably because in the true

spirit of pragmatism it is being

made up as Mr Hawke goes

along, is the boundary of inter-

vention in the private sector

thts Government intends to

OOS6rV6«
The ALP platform, for

example, contained a commit-

ment to set up a national

hydrocarbons company, but that

seems definitely to have been
abandoned in Canberra.
On the other hand, the idea

of a resource development fund,

whose shares would be offered

to small Australian investors

and which would be entitled to

10 per cent of any foreign
resources investment, still rates

the occasional lukewarm men-
tion.

A touchstone here, possibly,

is the approach of the Burke
Government, which has used the
newly formed Western Austra-

lian Development Corporation

to manage a trust for investors

in the state's recently developed
Argyle diamond venture. There
is a possibility that this same
approach will be taken to secure
public equity and therefore, in

essence a seat on the board, for
the proposed West Australia
aluminium smelter and the
development of the state's next
iron ore mine.
"We don't want to gain con-

trol, but we do want to have
some influence on decisions,"
says David Parker, the Minerals

and Resources Minister.
Parker, aged just SI, is the

embodiment of the combined
economic rationalist/pragmatist
approach at state level. Along
with Bruke, he is listening to

the advice of a Canadian acade-
mic, Prof Paul Bradley, on how
to reform the state's approach
to minerals taxation, which is

expected to turn out in favour
of a profits-based approach.
The economic rationalist, how-

ever, gives way to the political
pragmatist on the subject of
taxing gold, which Parker
opposes “for straight political

reasons.” ie, there are votes, a
lot of them in marginal areas,
in the state’s gold industry.

In Canberra, a similar debate
rages, since the Treasury is

keen to bring gold into the tax
net for the fust time since
the 1940s.
The other big development in

Western Australia, which also
mirrors the Hawke style, is the
setting up of tripartite industry
committees to discuss strategy
and settle grievances. Mr
Parker recentlv chaired ’be

FOR farther reading, there

are a number of mining
reference books which cover
Australia, bat the newest and
most rapidly growing is the
Register of Australian
Mining.

Edited by Ross Loathcan,
a Perth-based mining jour-
nalist, the 488-page register

has an unrivalled rundown of

projects, along with sections
on companies, directors and
analytical overviews of the
various sectors.

Lontheon's own main in-

terest is gold, which gets
more space in the register
than oil and gas combined.
Bat as every gold investor

knows, there Is nothing quite
so complex as . the corporate
structure of the 'Australian
gold business. Mr Louthean
is a capable guide.

Register of Australian
Mining, ”1984-85: Australian
Consolidated Press, PO Box
5252, Sydney NSW 2002
AJ110 Australia; A$130 over-
seas.

'

first meeting of the Iron Ore
Consultative Committee and
there is a similar national body,
based in the east, for coal.

Although opinion within in-

dustry varies from the scornful
to the curious about this epi-
demic of tripartism, whether
the subject be the national
wages accord or the coal coun-
cil, there Is a widespread recog-
nition that it is worth playing
these matters the Government's
way to see what emerges.

Strengths
In coal, though, there re-

mains a sharp difference of view
between industry and labour
representatives on the council
about fundamental issues. The
Unions want the Government
to set up a coal marketing
board, along the lines of tbe

• Australian Wheat Board, which
they believe would create an
Australia Inc. capable of out-
smarting or at least not being
outsmarted by Japan Inc In the
annual coal contract talks.

In Canberra, a more subtle
attempt has been made to

create an Australia Inc approach
by stealth by setting unofficial

price parameters before nego-
tiations and telling the coal
companies that anyone stepping
outside them will not receive
permission to export
Against this political back-

ground. the major companies
are going their own ways in
search of new opportunities.
The liberalisation of exchange
controls has helped encourage

a burst of foreign expansion by
BHP and CRA.
The emphasis among these

leading' companies is upon low
cost operation and the use -of
technology to exploit down-
stream opportunities, which are
held to offer the chance of
better returns than the tradi-
tional business of quarrying.

Mr Gene Herbert, an assis-

tant general manager at CSR,
which has interests in sugar,
coal, oil and metals, says his

company has identified its

strengths as: “ mobilising
capital in large licks; producing,
transporting and selling raw
materials and handling medium
technology, but not high tech-

nology.”

Uncertainty
Just -. where that will |ead

when CSR moves from a phase
of consolidating its coal and
oil businesses to expansion is

not certain.
“ Years ago brewing would

have been a good choice—sugar,
chemistry,” he suggests. The
same note of wanting to move
downstream is starting to be
struck in many boardrooms,
although not in all of them.
At a time of low metals prices,

however, companies with the
traditional approach suffer most
Western Mining's earnings base—its nickel business—has been
shaken by the events of the last
two years, but its rapid expan-
sion in gold has kept it out of'
real trouble. Western, like many

other - -smaller- companies, has
also moved into ofT in recent
years."'

Any company with major
copper interests — MIM Hold-
ings, for. example — has also

had problems. RenIson Gold-
fields has just embarked upon
another attempt to close Its

heavily loss-making copper mine
in Mount LyeU, Tasmania.

- Selthasf, the 75 per cent BP-
owned mining company, reached
a point of collapse under Its

debt and BP is now working on
a plan' to hive off Seltrust's gold
business as a separate entity

before
.
absorbing the rest.

Seltrust's profits in Iron ore —
a result mainly of the drop in

the Australian dollar against the
U5. dollar last year— have not
been sufficient to offset its prob-
lems in nlekel. An ambitious

:,plaa to expand the Agoew
Nickel Mine (owned jointly with
MIM) has been dropped.

• There will undoubtedly be
more shaking out of this kind
in copper, nickel, coking coal

and lead if prices do not
Improve.
On that score, it has to be

said there is very little optimism
indeed. On a two-week trip

around the country's mining and
oil world I encountered only
one bullish prediction about
metal -prices — in the offices of
Bain mad Co, the Sydney stock-
broker. . .

Even" If Mr Hawke continues
to bat on the industry's side, it

will not be an easy pitch to play
on in the next few months.
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Sector all

set to

expand

once again
AFTER a period of hesitation in
the earl; 1980s, Australia's alu-
minium industry is again in
expansionist .mood.
Encouraged by the rapid

rundown In Japanese aluminium
smelting capacity, Australian
producers see themselves Ailing

a gap in Pacific basin supply and
extending their reach beyond
that
Two smelter, propects are

being actively promoted at the
present time: '-a joint venture
led by Alcoa and the Govern-
ment of Victoria to resume work
on a smelter at Portland, west
of Melbourne, which was aban-
doned amid a slide in alumin-
ium prices In 1982; and a pro-
ject being promoted actively by
UJL, Korean and West Aus-
tralian interests to build a
smelter in southwest Australia,
close to large bauxite reserves.
Although some scepticism is

appropriate in discussing planr
to expand the Australian alu-
minium sector—at the height of
the resources boom in 1980
there were half a dozen projects
on the drawing board—there is

a strongly held feeling within
the resources industry, that
aluminium is one of the few
sectors capable of- accommodat-
ing significant Australian
expansion.

According to Shell Australia,
the country’s cost base for
aluminium production ranks
third in the world at 64 cents
a pound (1983 prices), only
narrowly behind the U.S.
Pacific northwest (62 cents)
and Canada (57).

Aluminium
IAN HARGREAVES

But the important point is

that these three producers
account for little more than one
third of the world market; the
argument is that the high cost
smelters of Europe and the HE.
East Coast will have to make
way.

Australia also feels it has a
major natural advantage in Its

large reserves of bauxite and
its equally large—indeed over
provided — alumina

1

refining
sector.
Following a period of rapid

expansion, Australia . now
accounts for 38 per-cent of the
world’s bauxite production, 30
.per cent of its alumina output,
•but ’-only 4^ -per -cent '•*•©£

- aluminium production.
The case for further vertical

integration, especially since
alumina prices did not enjoy
.the resurgence experienced by
aluminium in late 1983 early

1984, is held to be incontestable.
- Beyond that basic proposition,
however, there is more than I

adequate scope for controversy.
Whilst the partners in the latest

alumina refinery at Worsley in

West Australia smart at their

losses, the aluminium producers
squabble like their brethren the
world over about electricity

prices.

Comalco, the largest native
aluminium company (owned by
GRA and Australia Mutual
Provident), having completed
an expansion programme of its

own . in' eastern Australia
argues that the. Portland and
West Australia smelters cannot
possibly be genuinely- low-cost,

since they lack access to cheap
domestic coal and a strong
power grid.

That, however, has not pre-

vented the Victoria Government
both taking equity in the Port-

land venture and offering an
electricity price linked to the
price of aluminium. Comalco,
meanwhile, has embarked on a
major new adventure of its own,
paying '9400m for most of the
aluminium interests of Martin
Marietta, the HE. aerospace
company:
The West Australia project,

which is also being heavily pro-
moted by the Government,
although the eventual Govern-
ment equity is likely to be only
between 5 and 10 per cent,

arouses similar controversy.
Meanwhile, if Portland and

the West Australia smelter
plans go ahead, they will even-

tually add over 500,000 tonnes/
year to Australia's aluminium
sector, taking it past the lm a

year mark.

Strong growth in exports
THE AUSTRALIAN coal industry, for all its innate
promise and strong recent growth in both output and
exports, continues to weave around itself an atmosphere
ofproblem and perplexity.

So it is worthwhile setting down, for the record,
some of the good things that have happened in the
Australian coal industry in the last two years.

• A 20 per cent increase i*
exports to 66.5m tonnes In
1983-84. compared with the year
before.

• A cut la the export levy
and a freeze on key transport
charges in New South Wales.

• The removal of .shipping
bottlenecks with a 50 per cent
.increase In combined New
South Wales/Queensland port
handling capacity.
• Strong recovery in Japanese
electricity demand and steel
Output—a key market
• Formation of the Australian
Coal Consultative Council, a
tripartite body which has had
some success in resolving dis-
putes in the industry .

• A fall in the number of
working days lost due to dis-
putes from 649,000 in 1981-82 to
133,000 in 19824(3 and 109,000
last year.

• A 10 per cent increase in
output per manshift in the
underground mines since 1982.
The industry is even profit-

able (contrary to the impression
sometimes given). According to
a Coopers and Lybrand study,
the industry returned 5.7 per
cent on funds employed in
1983, which may not be a
bonanza but nor is it a disaster.
In 1984, the figure is likely

to be somewhat lower—around
4 per cent.

Now it is true that a rival
list of bad points could also be
assembled, chief among them
the success of Japan’s well-
organised buyers in inflicting

this year a price cut of $1.50
to $3 a tonne. Japan accounts -

for 57 per cent of Australia's
coal exports. Although par-
tially compensated for by a

Coal
IAN HARGREAVES

decline in the A$/US$ exchange
rate, the continued weakness of
prices is a reflection of per-
sistent over-supply in the world
industry.

This situation may start to

improve for the producers of
steam coal in 1986, but there
is little prospect of the coking
coal market returning, to
balance. Most of the recent
growth in exports has been
steam rather than coking coal.

Among the other less-than-
bullish points is the fact that
whilst underground produc-
tivity has improved, produc-
tivity in open cut mines has
deteriorated, especially in New
South Wales; as a result partly
of pits being forced to work at
less than optimum output

Big variety

But the most important point
about all these sets of figures
is that within them, there is

great variety. Several producers
have major problem mines in
New South Wales—CRA's
Kembla Coal and Coke and BP’S
Clutha prominent among them,
but when these companies
attempt to achieve cutbacks and
efficiencies or demand further
concessions on state royalties
and transport charges, they are
•told they must subsidise the un-
profitable mines with the profit-

able ones. The tax and levy
burden rose from 18.4 per cent

of industry revenues in 1981
to 22.6 per cent in 1983.

The Australian Coal Con-
sultative Council has placed
itself at the centre of such
arguments with the chief out-
come bo far an agreement by
the NSW industry to lower the
coal miner's retirement age
from 58 to 55.

An attempt is now being made
to produce a state-wide three-

year accord on restructuring,
although there is considerable
scepticism within the industry
about the chances of success.
Some coal executives feel the

whole procedure is merely an
attempt to delay any dispute
beyond the general election in

order to preserve the image of
industrial consensus upon which
the Hawke Government relies.

Meanwhile, from company to
company, the coal situation
varies greatly. The Queensland
Coal Trust formed by BHP to
handle its acquisition of Utah's
Queensland mines remains the
most profitable group in the
industry.

Those who bought into the
industry relatively late- like BP
and MIM Holdings, are saddled
with large amounts of over-
capacity and, in the case of
MIM. heavy debt. The coal
assets which BP bought for
A$350m between 1976 and 1979
are operating at half their
potential capacity. Large
amounts of coking coal capacity
are shut in at current prices.

It is this overhang of capacity,
estimated in Canberra at
between 20m and 30m tonnes a
year—against annual production
of 120m tonnes—which, coupled
with similar over-capacity else-

where in the world threatens to
curb the industry’s profitability.

The Australian Government
will continue to do what it can
to manipulate export prices

—

in this year’s negotiations with
Japan Canberra threatened to
withhold export licences from
companies tempted to accept
prices below levels the Govern-

MiSonTomas YMrmdingJum •53mwfcyMr
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While there was a 20 per cent increase in coal
exports to 66.5bm tonnes in 1983-84, compared with
the previous year, most of this export growth was

in steam coal rather than coking coal.

Australian coal:

how costs compare

Figures in A$ per tonne

Latest Queensland open
eut 57.70
NSW upper Hunter
Valley underground ... 54.97
NSW south coast 53.42
NSW western under-
ground 50.78

Latest NSW open cuts*... 50.08
Old Queensland open cuts 46.69
Old NSW open cuts 46.17

• ” La lest ’• means post 1978.

Source; Australian Coal
Conauiutiva Council.

Cost of landing coal per
tonne in Japan—major

.. . . suppliers:

Australia $52.70
South Africa $47.10
Canada $55.00
VJS. East Coast $60.00

Sourca: Mearas and FhiHps;
Dr lan Story.

The outlook for some of Australia’s uranium properties is highly

troubled, as projects are being postponed.

Doubts about the future
AFTERMONTHS of uncertainty
Australia now has a compre-

' hensive government policy on
uranium mining, but doubts
about the future development
of the industry persist

Prime Minister Hawke's success
in finessing the anti-uranium
lobby at this year's Labor
Party congress means that
Australia’s two existing
uranium, mines—Ranger and
Nabarlek, both in the Nor-
thern Territory—can remain
in production, but that only
one of the many proposed ad-

ditional developments—Roxby
Downs (Olympic Dam)—will

be eligible for a uranium ex-
port licence.

This position Is excellent news
for the owners of Ranger

—

• Energy Resources of Austra-
lia, whose main shareholders
are North Broken Hill and
Peko-Wallsend.

They have a low-cost mine, with
secure contracts well into the
1990s and the capability of
doubling production from the
current 3,000 tonnes of ore
per year to 6,000 tonnes at

. a small additional cost. ERA
is one of the most profitable

mining operations in Aus-
tralia.

It is important to make that

Uranium
IAN HARGREAVES

point, since the outlook for
the rest of Australia’s uran-
ium properties is highly
troubled. Nabarlek has mined
ail its ore and will cease oper-
ations around 1988 and the
future of Roxby Downs will
depend upon the outcome of
a feasibility study by its

owners next year. All other
uranium projects are on ice.

The problem for Roxby is that
uranium spot prices hare fal-
len from $45 a pound to $17 a
pound in the last six years as
utilities in North America
and Europe have cut back
their nuclear power pro-
grammes in the face of weak
electricity demand and
dumped surplus uranium
oxide or yellowcake on the
market.

Currently about 40 per cent of
Australian uranium is sold to
Japan and 25 per cent to West
Germany.

Utilities are prepared to pay

more than $17 a pound to
secure long-range supplies
and indeed Australian mines
are not allowed to export at

prices below the Government’s
floor price, which is 'unpub-
lished but understood to be
around $35 a pound.

Australian mines are also not
allowed to sell to France,
Europe's leading nuclear
power-user, because Australia
disapproves of France's Paci-

fic nuclear weapons testing
programme.

The combination of these poli-

tical and economic factors

means that Australia's uran-
ium industry can develop only
slowly in the next few years.

This is somewhat ironic in the
light of the mining companies’
continued success in discover-
ing reserves.

According to the latest Govern-
ment figures at the end of last

year, Australia has 474,000
tonnes of "reasonably assured
reserves" of uranium, recover-
able at below $80 a kilo-

gramme, an increase of

160,000 tonnes on the year-
earlier estimate.

Australia, the reluctant uranium
miner, is now sitting on SO
per cent of the world’s proven
reserves.

meat considered reasonable-
hut it will be an uphill task. If

oil prices slide further, weaken-
ing coal’s competitive position,
the job will be impossible.

That means, according to
everyone in the industry I

spoke to, that a shakeout
remains both a necessity and a
certainty.

The axe, according to most
judgments, will foil on the
older. New South Wales under-
ground pits, even though
studies by the coal consultative
council have shown quite

clearly that if capital costs are
taken fully into account the
new generation of Queensland
open cut mines produce the
most expensive coal at $57.70 a
tonne.

Challenge
But since these mines have

lower operating costs and are
seen as having a better long-
term future, their output will be
maximised at the expense of the
underground mines.

This point, however, will not
go unchallenged and the politics
of tbe coal industry in the next
year promises to be tense.
Because of trade union struc-
tures, it is not normally possible
to transfer men who lose their

jobs underground to open cut
mines—but the main under-
ground miners’ union (the
Miners’ Federation) does con-
trol a few key jobs in opencast
mining, such as shot-firing.

Union politics could yet,
therefore, exert some uncom-
fortable pressures on the
industry this year, if not on the
Government itself, for whom a
coalminers’ attack on the wage
accord would be a major test.
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Here’swhysomany ofour
foreignexchange clients
are familiar faces.
When you have as many repeat
foreign exchange clients as we
do, it's worth taking a minute to
find out what makes National
Australia Bank a regular choice
in such a highly competitive
market.

We enjoy the very latest in

sophisticated technology and a
network covering the world's
financial centres. But it’s our
dealers’ experience and
training in foreign exchange

that makes them a superior
informations and advisory forex
team. After all, a computer is

only as good as the brains
behind it.

It's this experience gained
through working in most of
the world’s foreign exchange
markets which has earned our
forex dealers their reputation
as experts, particularly in
Australian dollar spot and forward
exchange dealing. But what

strikes our clients most, every
time they see us, are our
extremely competitive rates and
thoroughly efficient service.
You only have to deal with us
the first time to see why it won't
be the last.
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/ WEST COAST HOLDINGS LIMITED^
SMALL GOLD PRODL'CER

STRATEGIC AND PRECIOUS METALS EXPLORER

In the last four years West Coast has built up an

impressive list of exploration prospects and has brought a

small gold mine and carbon-in-pulp treatment plant into

Operation near Kalgoorlie, Western Australia. This mining and

treatment operation is currently treating soft lode gold

bearing ore at the rate of 50.000 tonnes per annum.

West Coast’s corporate aims are the exploration for and

exploitation of economic reserves of precious and strategic

minerals. Major results of exploration in Western Australia to

~ date are:

( i ) The Brockman strategic metal deposit, in the East

Kimberley region and managed by Union Oil Corporation

where to date 50 million tonnes of Ore have been

delineated, containing niobium, tantalum, yttrium and
beryllium.

12) The DonnybraeV epithermal gold prospect, where
drilling carried out by Seltrust Gold Pty. Ltd. (a

subsidiary of BP Australia Ltd.) has confirmed the

existence cf a mineralised epithermal system, a first for

Western Australia, and has shown that economic

intercepts cf gold and silver mineralisation are possible.

Seltrust Gold terminated she joint venture earlier in

1584, and discussions with a number of other exploration

groups are in progress.

<3i Loadstone Hill, in the East Kimberley region, a

recently acquired property where outcropping chromitice

layers have been mapped over a strike length of 13 kms.
Limited sampling of these horizons, which are up to

1.5 metres thick, was carried out by a major corporation

in the 1970s and demonstrated consistent values of 47

per cent chromite and 2.2 g/t platinum /palladium. This

previous exploration suggests that a potentially large

chromite resource exists with grades equivalent to known
deposits elsewhere in the world which are being mined
currently.

West Coast is a well-run. efficient miner and explorer

with a proven track record which will continue to return

successful results from its programmes in 1985.

Londcn Information Office: City of London Public Relations

42-45 New Broad Street, London EC2M 1QY
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Tough development decision ahead
Olympic dam

IAN HARGREAVES

THE DECISION to develop
Olympic Dam promises to be a

formidably difficult one,
especially for BP, which has lost

$Al37m in Australia in the last

two years and whose involve-

ment in the copper Industry in

the U.S. through Sohio-Kenne-
cott has brought nothing but
distress.

For Western Mining, the min-
ing company most admired by
Australian professionals for its

prowess in geology, exploration
and mining engineering, the
problem is one of scale and
timing.

Olympic Dam will cost around
SAl.fibn to bring Its projected
output level of 150,000 tonnes
of copper a year and 3,000 to

4,000 tonnes of yellowcake
(dried uranium oxide).

Western Mining, with annual
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Todayyou’llfindJames Hardie Industries involvedinalmost everyface# of Australian industry
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Ftigby andLansdowne books. Blank and pre-recorded video tapes, TVprogrammes. Ftobinhood range

hoods. Plus pipeline systems, James Hardie brake materials, and FFE fireprotection and detection.

Everyday in a hundreddifferent ways James Hardie Industries is playing an important role in

the way Australians live.

James Hardie Industries is the name behindthe names.

JAMES HARDIE INDUSTRIES
fiS Mxft street 5v«*wx N.SJK 2000. T&aphono: 2 0279. ©
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AUSTRALIAN BANK

Your Best
Australian Asset

Australian Bank provides a complete
range of banking facilities and has
continued its excellent growth which
has been demonstrated since

establishment of the Bank in 1981.

Ifyou have growing interests in

Australia, Australian Bank could be your
most valuable asset.

We strive to provide better banking
services for our clients, at art extremely
professional level, and continue to

create new innovative products.

AUSTRALIAN BANK
Svdnev, Melbourne, Penh, Brisbane.

sales of SA42Sm is looking at a

project whose total development
cost is more than the book
value of the company’s entire

assets. Moreover, for all its

success as an explorer. Western
Mining’s bedrock business is

the production cf nickel, which
is a near loss-making business
at current price levels.

Western's bottom line is being
polished these days only by its

gold mining — the business :i

started out in, 51 years ago.

It was because of the mis-

match between its own finan-

cial strength and the scale of

Olympic Dam that Western in-

sisted when it farmed out 49
per cent of the discovery to a

cash-rich BP hungry for diver-

sification in 1979 it required
BP not ODly to finance all pre-

construction and to fund its
own share in the SAl.fibn mine
development, but to guarantee
that Western Mining would be
able to borrow money to finance
Western's share of the cost at

a named interest rate and
against only the security of
Olympic Dam cash flow. BP, in
essence, agreed to bankroll the
world's biggest mine.

Since then, there has been
some tough bargaining. Having
seen pre-construction costs rise

from the original estimate of
5A50m to SA150m, Western was
recently prevailed upon to chip
in SA3Sm. BP has also been
released fr»«* its joint venture
to exoiore the area around
Olympic Dam lor further signs
of mineral life.

Clearly there is more bar-
gaining to come. Bath com-
panies publicly state the posi-

tion in the most diplomatic
terms.

” We stick by the joint ven-
ture." says BP. "but if the
economics turn out to be mar-
ginal, we are likely to view the
project in different terms from
Western Mining, since our costs
will be different/'

At Western Mining, the view
is that the financing package
was what gave BP’s 1979 farm-
in bid the edge over rival offers.

“ To change It now. BP would
have to offer something very
attractive in return,” says Wes-
tern.

Meanwhile, behind the finan-

cial sparring, the two companies
—using a Western Mining-led

A massive project by world standards

IF IT Is developed, Olympic Dam will probably

be the biggest mine in the world. It contains

sufficient uranium to meet world demand for

at least a decade and mineable copper equal

to almost four years of world consumption.

Tet the project may not go ahead, so

depressed are prices for copper and so sated

is the market -for uranium. The partners.' in
the mine. Western Mining- (31 yet cent) .and

British Petroleum <49 per. cent) mil try to

make their minds up next March, when a
not to mention the mine's silver and gold detailed feasibility study on the project Will

deposits. be complete.

management team — have al* of extracting 1.25m tonnes of secure market* can be found far

ready dug themselves a sub- rock a year. its yeijowcalte - and If ; copper

stantial mine, complete with “The more • drilling we do, shows' signs of movtag from the

companv township and ore pro* the more complex it is*”' says 55 cents a pound much .pushes
cessing

'
plant. Bob Crew, the mine manager. - into loss Just about every cop-

Cast into the huminc red “That’s probably a good sign, pear mine in Australia and
Cast into the burning red

mean!f ^ere wni probably North America.

be more ore than published." Western ; * Mining'* professes
The published figure, for what confidence that in spite of tqe

100 km from the nearest use-
theyar€

, ?L5S- filial oversupply of uranium.

scrubland of South Australia,

Olympic Dam (or Roxby
Downs as it is also known) is

minute? flying^Sme^nort^from which **** Aj?e
l
ineated can"'be

r
writtea^7perh'a4>S'~wi rb

the projert office in Adelaide. ?
erve of 450“J°™e

?V ™ ™ the - UK, Sweden, Germany or

iV ls nit difficult to see where ^ ?o££ UiiL and
s.-nM wac cruinf c„ tir Cent COPper. U.d Kg per luuue yHrt, Japan. TF this' COUld be

600 surface holeT have been achieved, it may be ttat Olym-
drilled, 6.000 metres of tunnel- °LS«r JSL

6 snmm pic Dam could survive weak cop-

shave been driven and 18.000 P« lonne o£
.

• P« prices,

tons of ore processed. The Bob Crew, however, is
. “ I think Olympic Dara will

existing mine shafts is capable primarily looking for^ more, ore, mined 'eventually," says

water

Gold mining:

IAN HARGREAVES

as his men blast their way be- Worthington, a mining
?.
eath

.j£,
e analyst with Hoare Govett who

the drillers Jor ttelr..
has made a special study of

core-samples, they ml
- otympic-Danh's -economies^"but

for P«k?^ “fhiehergrade ore
T would nQt ^ apprised to see

which might offer Olympic Dam Qp bade oat”
a chance to start production by- one wmihiittv tn that tip
1988,« if the copper price „ $&(£?££«. h£

a preemption right on any sole
1979 the U.S. dollar pnet: oC of might sen some of
copper has fallen 30 per cent

1Uf wn t0 , pwerutiUly
in real terms. in order to tie up a uranium
The immediate hope Is that contract

mining world*1iome~ of which got some years as a consultant be- 2m tonnes of gold ore could be . . The prevailing view among
a start In the brief nickel boom fore returning to Perth in the found in drives around the other -mining companies - in

oF the late 1960s. Most of the mid-1970s looking for a way Into main, 500-metre-deep shaft. So Australia, including some who
reserves are capable or exploi- the diamond boom. far, however, that objective has tried to buy Into their project

tation by open-pitting methods, Now his companies—kept 1101 be“ achieved, in spite of -in 1979, is that Olympic Dam
which keeps costs down, and seDarate to prevent loss of cod- w”0® “o1**®4 sections where will be put on ice indefinitely.

- !
separate to preicm ius* ui ran- .. .

, Q ut.j ___ h-_ rfaAnltalu «

Plenty of action in

colourful Kalgoorlie
ponies. known as “junior by North Broken Hill), Muller

companies” in the Australian has an MBA and worked for

THESE DAYS, Bill Hicks has an ha.w.tal ..

office in Perth's premier busi-
hlblmel> ®*P®QS“ e -

ore treatment plant is not pro-

ness district, rathe than along-

side his chemist's shop in

Kalgoorlie. Very nice the office

is too, with seal-grey walls and
carpets and an embossed
chrome plate in the entrance
lobby. reading “ Central
Kalgoorlie Gold Mines.”

Bill Hicks has brought his

prospector's gold to the big
city—for family reasons, he
says, with four sons now at

At the Government's last

count, there were 160 companies
actively involved in gold in West
Australia. Investment in the

last four years is estimated at

SA420m.
Total Australian gold output

this year at around 35.000 kilo-

grammes, comperes with 32.000
kg last year. This represents
only around 3 per cent of free
world gold output, so even If

rrol—own a large stake in the «<!
Horseshoe Lights goldmine and
have several other notable poai- ]*f_ A

}

0%V'

tions, some in conjunction with
major mining companies. ^h® processing plant, lot

J
G

of recent effort has gone into
In recent weeks, the toast of perfecting techniques of pro-

boarding school. After 43 years Australian production doubles

in Kalgoorli
is the mayo:
a change

-his father-in-law
-Bill Hicks wanted

by the early 1990s, which is

quite possible, it will not *n
itself make much difference to

Kalgoorlie has been the team
that found extensive orebodies
at Southern Resources' Mount
Pleasant prospect.

Sorting out the winners from
the losers will not be easy for
the large body of investors, in
London and elsewhere, which
likes to play the Australian
gold share market.

during copper concentrate
rather than smelted copper blis-

ter, in the belief that Olympic's

I'd soy Its definitely not a
goer," says John Macleod, group
economist of CRA.

If. Olympic Dam does hot go,

it will be a major embarrass-
ment " for those - who
manoeuvred with the Hawke
Government to win permission
to go ahead- in the first place
and In spite of continuing pro-

marginal economics might be anti-nuclear lobby
rescued if there was no need ^ the mine. There will be no
to build a smelter. shortage of other uranium pro-

But at the end of the day, jpets queuing up to take Olym-
the consultant's feasibility study pic Dam’s place on the select

is certain to report that Olym- .list of uranium mines with pec-

pic Dam only has a future If mission to export.

But the town he has left the global supply-demand pic-

behind and where his staff of ture.

geologists and engineers still Bur there is enough gold to

look after Central Kalgoorlie’* keep Kalgoorlie and the junior
interests is emjoying the biggest companies busy. Although Aust-
boom in its colourful history. ralia's biggest goldmines— Tel-

“ There is not a building fer in the northwest and Mount
block available anywhere in Charlotte in Kalgoorlie — are
Kalgoorlie,” says David Reed, run by large companies, the
the local stockbroker. *' This is juniors are starting to emerge
probably the most affluent as significant gold producers,
country town in Australia “This*-; :is. ...: unlaufr
today.” moment in time,” says Bill

Kalgooriie's transformation, Galbraith, chairman of Carr
and with it the turaround in Boyd Minerals,
the entire Australian gold busi- “ Never before have so many
nes, is one of the more remark- junior companies, which in
able stories in recent mining 1980 took a view on gold when
history- the majors were cutting their
Only six years ago, the town budgets, come through so

was on its uppers, buildings successfully. There are 22
boarded up, rusty machinery
everywhere and the last mine in

Kalgooriie's famous “ golden

juniors in W. A. with mineable
deposits, of those 12 will be
profitable." Ask him to list

mile ” of prospects. Mount Char- them and he comes up with 24. j

lotte. faced with possible Even Bill Galbraith is losing
closure. count these days.
Today, there are five gold Bill Galbraith’s energy and

mines in production on the excitement is characteristic of
golden mile itself, Including the people behind the new gold
Central Kalgooriie's, and for a rush.
100 miles north and south of Galbraith's own background
the town every scrap of is in seismic exploration with
remotely prospective land is Texas Instruments and it is not
pegged. long before a conversation in
The same thing is also hap- his office sees him leafing

pening, to a smaller extent, in through aerial photographs
gold prospective areas in other taken with his “ multispectral
parts of Australia. The Kid- scanner." a device he hopes
ston gold mine in Queensland,
recently the subject of an over-
subscribed share flotation, will
become the country's biggest
gold mine next year and there

will revolutionise exploration
techniques.

Assortment
J

Carr Boyd has 40 per cent of
are other good developments the promising Harbour Lights
in Tasmania and southern deposit near Leonora and a pay-
Australia. roll which sounds more like

In the last five years, the Silicon Valley than Perth—six
values of Kalgooriie's many researchers on the scanner pro-
elegant older bouses—the in- ject. Four geologists, two field-
spiration of an earlier goldrusb men, a company secretary, and
“7-are between three and four three girls,
times higher than they were Other prospectors and gold
five yeare ago. people in Perth and Kalgoorlie
But in spite of challenges are as remarkable an assort-

from the east, Kalgoorlie itself ment of people as you could
where 91 years ago Paddy Han- wish to find,
nan, on the point of dying of There is Ian (*• Inky ")
thirst, found the town's first Cornelius, whose great grand-
gold. remains the undisputed father was transported from the
heart of the Australian gold Cornish tin mines: He- grew up
business. in Kalgoorlie, went to the.
The wealth and the gracious- town's famous school of mines

ness of Paddy Hannan's day is and learned all about mining
evident in Hannan Street’s mag- leases (or tenements) in a spell
nificently restored buildings, with the Government's bureau
with their covered pavements
and wrought iron balustrades.

This respect for the past Is

symbolic of the fact that the
new goldrush began with the

of mines. Like most “ gold
people," his fingers are in a
number of pies. He is execu-
tive director of both Command
Petroleum and West Coast

re-combine of old mine sites for Holdings, which has a produo-
ore capable of extraction by Tniae at Wentworth, and is

modern chemical methods. behind the recent relaunch of
another gold prospector,

Advantages Aquarius
In between time, operating

The advent of carbon-in-pulp from an old bouse in west
technology, which involves dis- Perth, he still runs a consult-
solvlng specks of gold out of ancy service and trades the odd
crushed rock and then re- piece of land on his own
precipitating it on carbon ele- account
ments, from which it can then laky Cornelius went to school
be stripped, has made the gold- with Frank Lubbock, who is now
rush possible. That and the very much in demand in Kal*
price of gold, which after a goorlie as a consultant engineer,
period of volatility In the early Some of the junior companies.
1980s, has exhibited a very satis- which tend to be run either by
factory stability in Australian professional financiers, lawyers
dollar terms in recent months, or by geologists, have nm into
The grades of gold in the problems with their ore-proces-

eastem goldfields, as the area sing plants and Lubbock has a
around Kalgoorlie Is known, high reputation as a plant en-
are low by South African or gineer. He is responsible for
North American standards— R1U Hicks’s golden mile plant
between 3 grammes and 12 at Central Kalgoorlie.
grammes a tonne of ore, which Lubbock is as dogged as
means the gold is more or less Cornelius is free-spirited. David
invisible to the naked eye. Muller, who runs two com-
These conditions, however, panies. Samson and Samantha,

have proved perfect for the in- is different again. A geologist
cubation of dozens of tiny com- with EZ (recently taken over

5r.
1
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"We specialise in institutional investment—providing the highest standards of researclr
and service through our offices In Sydney, Melbourne and London. To benefit from .our
experience and expertise, please contact us- at one of the fallowing addresses:'

* LONDON

William West
Trevor Jones
Timothy Boston

Rectory House
7a Laurence Pountney Hill
London EC4R 0DA
Tel (01) 283 5024
Telex 887049-POSTOK G

* SYDNEY

Brent Potts
Christopher Trumbull
Steve Ttaurlow

Exchange Centre
20 Bond Street
Sydney 2000
Tel 223-1966
Telex 27668 POSTOCKAA

• MELBOURNE

Paul Lodge

351 Colllzis Street
Melbourne 3000

Tel 62-7651

Greenbushes Tin Ltd is pleased to announce that
funding for its $15 million expansion programme
is in place and that construction is on schedule

When completed in January 1986 the companv
will be

1. The worlds largest
. mine producer

of tantalite concentrates
2. The worlds largest mine producer

of spodumene concentrates

The company Is actively involved in the further

'

processing of these concentrates and is seeking
joint - venture partners

. .

P-O. Box JS46. Perth Western Australia. Tatox* AA92884. TelaphotwrfSl 325 8900.
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Coke plant at the Australian Iron and Steel Works at Port Kembla, New South Wales.

A BIG QUESTION IN THE OIL INDUSTRY: WHICH REFINERY WILL BE THE NEXT TO GO?

Hoping to cut losses downstream

Well-directed
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THE DOWNSTREAM oQ sector in
Australia, pexhaps because it is sealed
from the world by an elaborate priee-

pretection system, attracts little inter-
national interest, bat In the last year,
much has been going on.
BP’S takeover of Amoco's refinery and

marketing ootlets was the major event
—« move which allowed BP to close its

own, inefficient refinery and to place it-

self jnst behind the market leader. Shell,
in retail market.
BP now has 23 per cent of the petrol

market, compared with 25 per cent for
Shell, 16 per cent for Caltex and 14 per
cent for Mohfl.
But with demand flat and expected

to stay that way, the talk in the industry
is already about which win be the next

refinery to go.
On economic grounds, it is said,

Mobil’s South Australia unit is most
vulnerable, but sinee it is the state’s
only refinery, politics may save it.

Although subject to heavy Govern-
ment control—maximum wholesale
petrol prices are Get by the federal
Government and refiners have to buy a
fixed proportion of Australian crude at
pro-determined prices linked to the
Price of Saudi light—the Government is

not blamed for the heavy losses the in-

dustry has suffered in the last two years.

Celtex lost SA24.8m last year pre-tax
and BP $A97.4m, not all of it in the
downstream oQ business.
According to Mr Robin Gonrlay, BP'S

director of oil trading, who has witnessed

plenty of petrol price wars in the UK,
there is nothing to compare with the
ferocity of the Australian market.

“ The price can change by six cents a
litre overnight,” he says. At around 45
cents a litre, (£1.40 a gallon) Australia
has the cheapest petrol in the developed
world.
As the number of petrol stations is re-

duced, from 22,000 in the mid-1970s to
31,000 today and a planned 7,000 to 8,000
In years ahead, there is some hope that
the position will stabilise. Amoco, before
It sold out, was a notable price-cutter.

“ Our strategy,” says Mr Gourlay, ** Is

to get our costs low, so that next time
there is an industry erisis, it Is not BP
which is screaming bnt one of the
others.”

Weaker prices reduce
exploration interest

Oil sector
IAN HARGHEAVE5

ALTHOUGH the search for oil

in Australia has in the last year
maintained the lively pace
established in 1982 and pro-
vided plenty of excitement for
the stock market; the Industry

looks like ending the year with-
out a -major find and the
cuuiiUy still facing the early
prospect of a decline in its level

of self-sufficiency.

Given the background of
weakening oil prices, it Is not
surprising that there are also
Indications of a fall-off in ex-
ploration interest A number of
American companies —- .

Occi-
dental, Mesa and Gulf — have
drawn back from Australia and
there are currently only four
rigs working In Australian

waters, compared with 10 at the
peak last year.

figures from the Australian

Petroleum Exploration Associa-
tion show that seismic testing
of offshore oQ prospects is ex-

pected to fall from 18,368 kilo-

metres last year to 11,850 kilo-

metres this year.

Within APEA this is taken
as a sure Indication that the 111-

effects of the Government’s
proposed resources rent tax are
starting to make themselves
felt

“It undoubtedly makes the
offshore areas less attractive,”

says Mr Alec Carmichael, chair-

man of Santos, in a mild render-
ing of the dominant industry
view.
Not everyone, however,

agrees. Four significant oil com-
panies, including BP and Wood-
side Petroleum ("we were like

a skunk at a party,” says Wood-
side finance director Ian Clnbfc'

favoured the
- -

system of taxes rather than the
existing royalty approach.

But most significantly of all

BHP, the biggest offshore ex-

plorer. Is pressing on
regardless.
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"Our exploration budget off-

shore will not be affected by
RRT." says Roy Foster of BHP
Petroleum.

The intention of the Govern-
ment In setting the new tax
structure, which has yet to
become law and is therefore
subject to Mr Hawke's expected
victory at the polls, is to pitch
Australian taxation in the
middle ground of international
oil tax regimes—less generous
than the U.S. but better than
the UK. Indonesia is the most
frequently cited comparison.

RRT will only apply to off-

shore fields, will have a
threshold point of 15 per cent
plus the longterm bond rate
(i.e. around 28 per cent in
practice), with a tax rate of 40
per cent. Onshore oil will con-
tinue to be taxed by royalty, but
the rates have been cut and
smaller fields exempted to
stimulate activity. The Govern-
ment's original objective of a
single tax structure for the
industry has been abandoned in
the face of state resistance.

But the best argument against
the RRT is not that it taxes
profits or takes the glitter from
bonanzas — profits based
minerals taxes are intellectually
highly respectable—but that in

comparing itself with Indonesia,
the Government is being too
optimistic about geological pros-
pects.
“ We just are not another

Indonesia In terms of the
chances of finding ofl,” says
Gene Herbert of CSR, which
following its takeover of Delhi
Petroleum is a substantial
onshore oil company.
A lot of companies would go

along with that BP has spent
SA250m offshore Australia and
found nothing. Shell has not
done any better.

Big hit

It remains true that the only
big hit in the Australian oil

scene is the Esso-BHP Bass
Strait field, which continues to
account for over 85 per cent of

Australian oil production and
whose projected decline in the
late 1980s is the same national
oil output decline the poli-

ticians have now grudgingly
accepted on their own charts.

The Department of Resources
and Energy In Canberra was, for

a time, promoting a more opti-

mistic scenario, but has fallen

Into line with Esso’s forecasts

following the disappointing
follow-up this year to BHP*s
Jabiru find about 500km west of
Darwin.
The agreed forecasts now

suggest Australia's level of
self-sufficiency will fall from
70 per cent to below 60 per cent

by around 1990. Another
depressant for the oil industry

is the fact that the most gas-

prospective areas are in the
west where the small domestic
market will be saturated with
Northwest shelf supplies for

many years. Much Australian
gas is, essentially, shut in under
current conditions.
The oil industry is always

capable of surprises, especially

In a country as large and
relatively unexplored as
Australia, but the industry does
now seemed to have settled

down into the following pattern:

• Offshore: the Glppsland
Basin in Bass Strait between
Victoria and Tasmania: the

Barrow Island fields off the

North West Coast, the large
North West Shelf gas project
and the Timor Sea area off the
north coast, which Includes
Jabiru. These areas all produce
oU and are the focus of most
exploration.

• Onshore: the major interest
is in further development of
the Cooper-Eromanga and
Bowen-Surat basins In west
Queensland and the north east
of South Australia, because
well-developed pipelines to
major population centres make
even small finds commercial.

There have also been minor
onshore successes near the west
coast in the Canning Basin and
in the centre of Australia in
the Amadeus Basin, which
optimists believe will one day
have a pipeline connection to
Darwin in the north.

These different types of pros-
pect tend to appeal to different
types of company. The big com-
panies—the multinationals and
BHP are concentrating offshore,
mainly off the North West
coast, where Woods! de has
fanned out interests in many
of its permits.

Policy change
From Barrow Island, in the

west, to Darwin there is a con-
siderable amount of activity,

which the Government hopes to
cash in on when It holds its

first round of cash licence auc-
tions for Timor Sea acreage,
probably early next year.

This represents a significant

change of policy, coupled with
other changes in licence-holding
arrangements, designed to pre-

vent small companies taking on
leases on the pledge of a work
programme (the basis of
existing lease allocation
policy) in the hope that
someone else would strike

oil nearby and send the value
of all permits in an area soar-

ing. This is a basic technique
in the mining world, whose
culture has strongly influenced

the Australian oil scene.

Although some smaller oil

companies are enraged at this

move. It may well, in time,
j

change the structure of the off-

shore oil industry, which in the

west especially is still com-
posed of dozens of small, i

speculative companies.

Onshore, the level of costs is

more suited to the small conn
panies, although even here the

big are getting bigger and
Santos, with an exploration

budget of 8A200m over three

years, is the dominant force.

Santos is widely expected to

pick off several smaller com-

panies in the Cooper-Eromanga
Basin, which is now producing

very strong cash flows, in order

to streamline the cumbersome
ownership structure of leases,

which sometimes Involve as

many as li partners.

Nonetheless, it will be pri-

marily In these offshore basins

that the smaller but serious

companies such as Delhi,

Crusader, Hartogen and Bridge

will make their progress, sur-

rounded by the restless waves

of speculation which are a vital

feature of the Australian oil

sceD6.
Most excitement in the last

year surrounded BHP’s Jabiru

find, which after subsequent

wells is now rated a minor, out

quite possibly still commercial

discovery.

Financing international trade is rather

like cross-countiy skiing. However daunting

the obstacles, you must achieve yourgoal in
the fastest possible time, by the most direct

route. When thegoing gets rough, know-
how and experience can help.

That’s why HongkongBank can make
you a winner.

HongkongBank has more than a
century of experience in financing tradeand
commerce around the world

.

In that time we’ve learned that trading

conditions change as countries change, as
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an international bank versatile and agile
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To trade beads with the natives

you need to speak the language
Tunes have changed since Rothwells was first listed as a public

company way back in 1926. Continued success far over halfa century

mimingted in Rothwells obtaining the first Merchant Banking licence

ever issued in Queensland.

Beingoneofonlythree wholly Australianowned MerchantBanks

meansws really understandtheneedsofbusinessinAustralia.Ourdoors
are always open to a bit oflateral thinking and a successful example of

this was our recent involvement cm behalf of the 'Western Australian

Govemmem forthepurchaseofaniraerest intheAigykDianwndMine.
Negotiating an interest intheworld’s largestdiamond mine, forthepeople

of Australia is just one of our more recent innovative achievements.

UnderstandingthebusinessandthepeopleofAustralia iswhywecanhelp

when you're ready to trade in our country.

3
Rothwells Limited

Merchant Bankers
cm J>OjcMUfUg

Brisbane
6th Floor, 10Market Street,

BrisbaneQLD4000Telephone: (07)229 8688

Perth

4th Floor. 68 St. George’s Terrace,

Pterth W.A. 6000 Telephone: (09) 322 7622

A wealth ofexperience in corporate and money marketservices.

AIUIU



f

- - ---- - -

Financial Times' Monday Novembex* l&,i984

Australia 14

Low returns for bumper harvest

At lastyou cantake
advantage ofthe first market

to open after the
U.S. markets dose.

Since December 12, 19S3, non-Australian residents have been

allowed to trade freely on the Sydney Futures Exchange.

This piece of information becomes even more useful when
you realise that Sydney is the first market to open after the U.S.

markets close.

In fact, the Australian Futures market in Sydney opens hours

earlier than any of the Asian markets.And when we do open, these are

the contracts we trade--

All Ordinaries Share Price Index, Gold, Silver, U.S. Dollars,

Australian Commonwealth Treasury Bonds, 90-day Bank

Accepted Bills,Wool and Tfade Steers (live cattle). a*H
And planned for early 1985 is a Eurodollar contract.

For more information contact the Sydney Futures Exchange,

13-15 O'Connell St, Sydney 2000, Australia. Telephone: (02) 2337633.

Ttelex No. : AA26713. Cables: “Sydfuturex” Sydney.

IF YOU’RE BREAKING NEW GROUND
IN AUSTRALIA TALK WITH THE

PEOPLE WHO HAVE ATRADITION OF
HELPING PEOPLE DO IT.

As everyone knows, a Merchant Bank
is only as gi'jod as its people.

Since l
l>59. when Cape l Court

was one ofthe first Merchant Banks
established in Australia, our people hos e
built a tradition ofhre-aking new ground.

Vic have Iiad demonstrable success
in dealing with difficult concepts, major
acquisition searches and government
related proposals. Vie also have an enviable
record of successful submissions to the

Foreign Investment Review Board.
Our services include corporate

advice, money market dealing, securities

trading, banking, foreign exchange,
futures and bullion trading.

Cape! Court is an Australian

owned Merchant Bonk, with extensive
International experience. The experience
you need to do business in Australia.

So ifyou're breaking ground in

Australia, let us pave the way for you.

Q AP EL g OURy
-iJ5 Collins Street, Melbourne, Victoria 3000 Telephone: (05Hi IS 5222. Telex: 50310.

Offices also in Sydney. Brisbane, .Adelaide, Perth, Darwin and Hong Kong.

I RECOVERY FROM the drought which ravaged parts of

I
Australia for up to four years, until April 1983, has been
rapid and spectacular.

The rains of April last year were followed by one
of the best seasons in living memory, and those con-

ditions look set to continue until the end of this year.

Even with very little rain between now and January, the

next wheat harvest, due to start in earnest about now,
will be the third largest on record, with an estimated
initial value to the economy of A$2.5bn.

^

Against that, however, is the

—HKSHBffWHHP^B

the current financial year is lip-

ped to fall by about £9 per '

cent over last year's level. /'s“* %
|

Last year’s returns were f \
artificially inflated by a way- ->-*

above-average wheat crop of f ^
22m tonnes. However, the g\ B
return to more normal levels of \ ff
production has again high- Mr.
lighted warnings made at the
National Agricultural Outlook
conference early this year by if
the director of the Bureau of

Agricultural Economics, Dr ROD METCALFE
Andy StoeckcL that Australian
agriculture would return to a

—

downward trend pattern with a ... . _ . .

return to more normal seasons, this figure Is being inflated by

Dr Stoeckel said over last bumper wheat export ship-

year’s rapid recovery from meats. _
drought had onlv helped dis- It is hardly surprising to find

“uise many of the long-term that the mood of the Australian

problems. The good news, farmer at present is one of

however, in the latest BAE out- frustration at being m the

look projections, are that the midst of a one of the best

value of rural exports from seasons seen, but expecting low

Australia are expected to top returns or soft market condi-

ASlObn for the first time in the tions for most products,

next financial year, but again There is frustration at the

trading policies of the EEC and
the U.S.. which are viewed as

being uncommercial, disruptive
and the cause of many of the
ills of Australian agriculture.
There is also minor agitation

and frustration in some quarters
that fanners are now having to

deal with a highly pragmatic
and popular Labor Government
which has not shown the signs
of self-destruction or anti-rural

bias many farm leaders and
agri-politicians had expected.
To date the Government, and

especially the Minister fur Pri-

mary Industry, Mr John Kerin,
has shown itself to be highly
sympathetic to the needs of the

rural sector, and that it is pre-

pared to take tough decisions

and show leadership on some
farm issues which dogged the
previous Government.

That a Labor Minister could

be, in many respects, more
effective than the farmers’ own
National Party Ministers has

come as a surprise to large sec-

tions of the rural sector.

On an industry basis, wheat-
growers' problems are that their

bumper harvest will only

exacerbate world export supply
problems, putting some down-

ward pressure on prices. Addi-

tionally. returns from the com-
ing crop could be depressed

even further if the dollar, in

which Australian sales are

made, begins its long-awaited

slide.
Wheatgrowers are also having

troubles with what they claim to

Exports and imports
Rural produce: fob port of shipment

... 1981-8? 1383-33 1983-84*

Exports Of rural origin (Afm) ' ...... ?|W2 7,412

Other exports* <A$m) llilll 1S.244 15,155

Total exports fObf <A?m) M,683 20,656 25,725

Imports fobt (A$m) 22,579 21,610 23,494

Trade balance <A$m)

Exports of rural origin .as' a
percentage of total exports (%) r~ 4L6 55.fr -, 56.1

• includes balance of paymuiti ldfijstracnn. -.f. Balance at -payment*-, baa fa.

t Preliminary-
Sourea: BAE.

be unnecessarily high govern-
ment-imposed charges on wheat
handling and carriage costs.

This issue surfaced strongly
among New South .Wales
growers early in September,
when a series of "wheat crisis"

meetings were held across the

state.

Woolgrowers are frustrated.

The Australian Wool Corpora-
tion, a statutory organisation,

has spent nearly AS800m on
market support activity in past
two years, and build up a stock-

pile of over 1.5m bales of raw
wool.

The growers are contributing

5 per cent of their gross wool
receipts to support the market,

2.5 per cent of thier receipts to

help promotion. The Interna-

tional Wool Secretariat (IWS)
receives upward of A$65m in

Stockpiling costs clip profits

Wool sector

ANTHONY MORETON

incomes.
' " ~

The stockpile was 980,000 Wool ex
bales at the end of the 1982-83

season but ibis rose to I.33m Country of

at one point in 1983-54 (the consignment
season ends in August each

year) before coming back to

1.23ra. At the end of 1980-81 USSR

Wool export trade changes

FROM HIS office at the top of it had been 188,000 bales.
jta |y

the Australian Wool Corpora- With flat-buying conditions pnmee
tion’s tower block just off Royal continuing m the first half of

Parade, Mr David Asiraus, chair- the 1984-So season the stockpile
yVest Germany

man of the corporation for the is now up_ to 1.5m and before Taiwan
past five years, has a magnifi- the peak is passed early next K0rea
cent view out of the flat sub- year it is thougat it could rise china
urbs of the city and into to somewhere between Lim and pn iat,durbs of
Victoria. 1.8m bales. Netherlands

The immediate view Is clear w™Je fe<S?de?at thTenfof

sp
n
aretime

re

iovef’the Royal'll* BelgiumlLuxe'mboari
bourne Golf Club. Further out.

slx mo™“ “,££.5?". Yugoslaviaoourne uou uuu runner out.
daf are traditionally a

towards the sheep farms of the
tj|pe when the corporation Is a

S3&%smmmmbecomes
Czechoslovakia
Iran

net buyer in the first half of otherThe near view, encompassing „d irnlf of the
ucner -*”L'

the short term, looks bright
d ““ £ “

Total 2,050.

and encouraging; the far view, ,Imn,r. ——-

—

r ... !

"
the longer term, is clouded with 5’ Partlcular and disposable items
j-.-i., ,._a certain rise in stocks over, me m general. Wool’ consumption

July 1983-
June 1984

Change compared. to

previous year
$Am $Am %

422.968 + 46.429 + 125
248.730 + 4.466 + 15
206.137 + 63.784 + 44.7

183.908 + 17.113 + 105
1X7.552 + 65^11 • +1275
108.025 - 4.777 - 43.

90.708 + 31.749 + 535
90.645 - 8.621 - 8.7

83.353 —107.707 - 56.4

70.323 + 33-167 + 895
53.664 + 4.424 + 9.0

50.018 + 9^72 • + 24.6

44J52 + 13.176 + 425
38.874 + 7.140 + 225
31.689 - 31574 - 495
23.357 + 0.769 + 3.4

21.884 + 7.424 + 515
21.765 -f 11.691 +116-1
19.061 - 0J4S - 05
16.708 - 0.164 - 1.0

107.057 + 1.775 + 1.7

2,050.578 + 165.799 + 85

Australian grower and - govern-
ment funds annually to promote
and Improve wool's market posi-

tion, yet still . the stockpile
mounts.
For the past two yean the

industry has been told that the
stockpile would stair to retreat

In line with world economic re-

covery," but the opposite
appears to be happening, for
the time, being at least.

At the other end of the scale,
cattle producers are now rela-

tively happy, for they are re-
ceiving -some of the highest
prices on record, ending a de-
cade of poor returns.
The herd has fallen by over

one third—from 34m to 20m

—

in the past 10 years under the
influence of poor "outlook and
drought, -hut is now so low as

to be Insufficient to meet pro-
jected domestic and export
demand.
-Whatever frusti-tion was for-

.
meriy felt by cattle producers
has largely dissipated under the
combined effects of better
prices and the overhaul by the
Government of the statutory

industry body, the Australian
Meat and Live-stock Corpora-
tion.
While the corporation is vir-

tually powerless in the market-
place, it-beefime the centre of
attack by cattlemen as being
one of the major reasons for the
industry's unprofitability. Calls

for a restructuring of the cor-

poration received little appar-
ent sympathy from the previous
Government. However, Mr
Kerin moved quickly, ,

and
cattlemen are how busy trying
to come to terms with the new
structure and the claimed back-
log of issues.

.
Yet the industry is stiH reel-

ing from the discovery early
this year thjt old friendn&ips
count "for little when matched
against political muscle on
world trade Issues. Australia
failed to out-negotiate the UJ5.
on the Japanese beef market
and cattle producers now feel

frustrated at their lack of
power.

doubt and some uncertainty.

Australia has just rome >:*ar Put PrefUTe on in the U.S. represented less than

through a difficult patch. The I*?e corporations finances. 2 per cent of that country’s

worst drought on rerord played SSSSmTS?wlS
t0U ‘ fibre *V®82' ^

havoc with the farming industry S b
?«7«oS

prospects for the future are

and sheep numbers fell by 3.3
of fl?anJe

there£ore S0°d.

per cent to 133m. Those num- “st of finance » extremely

now Ground
r

iM moment in Melbourne that

SLfflr

W

15
Extra pressure

Wool demand is up. too, and If the industry is to continue ^ “feaP ]ndications
consumption is buoyant on in prosperity the campaign in “°““f „V«2hIe but if it hi
many world markets, especially the U.S. is all-important Wool

levelJed off tL difficulties
the vital U.S. sector where a consumption in the U.S., the

iS selSfe mo?e woS
programme to increase sales of world’s richest market, fell L .hie

There is a slight worry at
the moment in Melbourne that
the U.S. economy could have
peaked. It will be three or more ;

the vital U5. sector where a consumption in the U.S., the
invnlved .Z. RelHre

programme to increase sales of world’s richest market, fell
j ^ markct—wjSch u crucial

woollen clothes has been highly drastically after the oil price iSr the welfb..i^ l

successful. rises of the early 70s, going
fame

But neither demand nor con- down from 141m kgs in 1972 to
rtollhtpdls

sumption has risen fast enough 80.5m kg in 1975, There was y U3crease-

risi 5 te ISriy 7(S‘

*

P
o7n“ Sf,

01' «f
2S,

AO*.
* tralan wool farmer-will un-

to match the increase in sheep subsequently some increase but The other concerns are about
numbers on the farm allied to when the campaign started con- the USSR and China, both big
the greater weight of dip which sumption was on a plateau at a wool consumers, but unpredict-
is being obtained. The cut-fleece little over 100m kg. able buyers. Soviet orders have
now averages 4.45 kilos a head, jo boost U.S. sales the Aus- been stable for some five years

;

a rise of some 2 per cent over tralian Wool Corporation put but last year they dropped
the long term average of 4.34 another U.S.$8.5m into a special steeply to 26m kgs.
kilos, and the result of better programme undertaken by the if anything, the Chinese are

rnni ™°nffpr
heep International Wool Secretariat even more unpredictable thoughmore wool on offer. —the marketing arm of the the presence of a buying delem-

Simultaneously with this im- world's wool growers—under- tion in Australia at the momentprovemem the Australian dollar taken specifically in the U.S. In is seen as a hopeful factorhas strengthened both against addition, another U^.llm was despite their high level of
its mam supply-country competi- added w the 1982^3 budget stocks,
tors—by 2o per cent against the for the preparatory phase which
South African rand and 20 per would allow the five-year plan There was a time when wool
cent against the New Zealand to begin in 1983-84. was the mainstay of the Aus-
dollar—and by 30 per cent since _ n(r tralian economy but that has
1978-79 against a basket of

goS sJrt b^Sse° k roTndded
long since ended. Australia no

currencies representing the uSSSTin Se US l?
nger rtdes on^ sheeP’s back

major wool-buying countries. "‘“ 0“ “P™™ Even so, wool still accounts for
All these factors have led to

eoonomj. The result Is that wool SQme 1Q cent ^
increasing market intervention. ar°UDd

country’s export earnings and is
The corporation has a scheme iwm Kgs a jear. ___ ^ second most important indi-
by which it buys wool at auction That is a more than satisfac- vidual earner of overseas
for the stockpile once it reaches tory start in a country where currency. Its prosperity is.
a floor price. This stockpile is there Is a built-in prejudice therefore, of great importance
financed- by a levy on growers’ towards man-made fibres in to the economy.

CHARTERHALL
AUSTRALIA LIMITED- -

Listed on all Australian

Associated Stock Exchanges

(Member of the Charterhdll PLC
International Resources Group

)

Currently exploring oil and gas and

mineral prospects as partners in Joint

Ventures and as Operator.

New Venture opportunities in

Australia invited.

Head Office:

A. T. Morton, Operations Director
Charterhall Australia Limited
25th Floor, Collins Wales House
360 Collins Street
Melbourne, Victoria, 3000

Telephone (03) 602 3155
Fax-Grp 3 (03) 602 4285

Teles AA38591
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Sugar cane growers are in the doldrums

’
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THE DROUGHT has not really
ended in Queensland, world,
prices are at rock bottom and
ihe leafhoppers—carriers of
" Fiji disease n—are .spreading
through the cane paddocks. To
cap it all, the health.faddists are
going around saying sugar is

bad for you.
Farmers, of course, are always

telling us how terrible things,
are—even as they climb into
their expensive saloons. Ibis
time, it is true. The sugar cane
growers of Australia are in bad
shape and likely to remain so
for the next three years. .

In the past there was always
a boom round the comer. To-
'day, according to industry
economists, there Is none in

Sight.

With. 80 percent of their pro-
duction destined for export, the
farmers invariably trace .their
long-term -problems back to the
EEC A net importer of sugar
in the mid-Seventies, the EEC
with its agricultural support
system and huge export subsi-
dies, is today the world's biggest
exporter of beet sugar to the
free world.
The failure oE the last nego-

tiation to renew an export-limit-
ing International Sugar
Agreement has also helped pre-

cipitate a collapse in the “ free "

market price. The London daily
price per tonne of raw sugar
was down to around £108 at the
end of last month, compared
-with an average £139.59 during
1983 and a high of £410 during
the previous boom. “ Well start
.getting interested when it hits
£220.” says Ur Jack Smith, sec-

retary of the Uackay district

canegrowers’ executive in cen-
tral Queensland.
The lack of rain has meant

extra fuel costs for the irriga-

tion pjrrops. Fertiliser and
other direct inputs continue to
rise in price. Consumption of
sugar at home and abroad is
stagnant or falling, and there is

competition from high-fructose
corn syrup (Coca-Cola uses it

now) and from artificial

sweeteners.
Interest rates have been

high; and the farmers’ debts
are becoming unmanageable. In
the next few months, between
S and 10 per cent of the 6.000
growers along the Queensland
coast will face bankruptcy.
Many are drawing on their

savings, or keeping the farm
alive by drawing on their
families or on outside business
interests. Those with enough
acreage to justify employing a

second or third man have done
without this year, and the extra
workload has created family
tensions, even despair.

One 67-year-old grower, com-
pelled to manage by himself
now, said he netted only
$A12,600 last year, when the
union minimum for a field-

worker was $15,000. “If you
were working in a bloody sugar
mill or a bloody mine or some-
thing you would retire at 55.

There's no superannuation here
—only what you get when you
sell your property."

External events may have
conspired to prolong the slump.
But the industry’s own structure
is not helping to overcome it.

There are no sugar plantations

and no sugar barons in

Australia. It is a family busi-
ness. handed down from father
to son. each typically living on
100-150 acres.

It is the most regulated
industry in the country, if not
in the world: Every fanner has
his assignment of land, or his-

licence to grow cane. He is tied

to his local mill—usually a

co-operative owned by the
farmers themselves—to which
he delivers a set quantity of

cane for- crushing. The mills

are given production Quotas
(" mill peaks *') by the Queens-
land government, acting through
a central prices board. This is

a statutory body, with a judge
as chairman: local boards are
presided over by magistrates.

Quantities and prices are
both fixed, according to the

demand of the home market
and of pre-committed export

Sugar sector
CHRISTIAN TYLER

deliveries. The extent of excess

over “peak” that mills can
accept is also regulated.

The sugar is bought by the
Queensland state government
(including the small quantity
produced in Northern New
South Wales). It acts on the
advice of a Sugar Board, which
supervises distribution and
investment The board in turn
employs the hie industrial
conglomerate CSR. and the
smaller MUlaquin Sugar
Companv. to refine and market
the product.

Government criticised over its liberal, multicultural immigration policy, but Britain

remains largest single source country for new settler arrivals

‘A taboo subject too long’
pressures do not necessarily ralian culture is an essential

have to come from the immi- ingrediant in the growth of a'

grants. They can come just as more mature, realistic sense of
easily from the old Australians Australia's regional identity."
if they are, ideologically and Things were not always as
emotionally, divided about the the; are. Prof Beverley King-
wisdom of the immigration ston, of the University of New
policy.** South Wales, says that racism

Prof Blalney says immigra- has been a constant feature of

tion has been a taboo subject Australia’s history, and that
• too long, and that it " should much of Austrians’ “ Guilt and
not be left to politicians and auguish flow from our original

bureaucrats in Canberra, or sin towards the Aboriginal
those who scrawl slogans on people."
subway walls." In the 1840s, assisted migra-
Prof Blainey was widely cri- tion from Ireland was attacked

tidsed for his views, although as a conspiracy to swamp the
some Opposition spokesmen, in- country with Catholics. By 1857,

• eluding Mr Andrew Peacock, gold discoveries had attracted
leader of the Liberal Party, 25.000 Chinese to Victoria.

“ SCRATCH an Australian and argued that “ balance " was prompting violent hostility and
you find a racist" That claim is lacking in the total immigration anti-Chinese laws.

MICHAEL THOMPSON-NOEL

much less true than it was. hut programme. In 1901, the Immigration
This was countered by an Restriction Act better known

editorial in the Sydney Morning as the White Australia Policy,

even to-day, when the notion of
a multicultural Australia is vir- _
tually a national dogma, it Is Herald, a generally enlightened prohibited any further migra
still possible to hear echoes of and progressive morning daily, tion of non-whites. Most Pacific
the notorious “White Australia" which said that the argument islanders were forcibly repat-
policy that governed immigra- that “balance” needed to be riated.
tion quotas earlier .this, century, restored, to the immigration Billy Hughes, then leader of
At present, there is a ratherUjprogramme was euphemistic, a -the- -Labor? Party, argued that

half-hearted controversy ,5a i disguised way of saying that too "Our chief plank is, of course,
Australia over immigration— many “Asians ” were coming to a White Australia . . . the in-
half-hearted, one suspects, be- Australia. dustrious coloured brother has
cause most Australians shy
away from the rigours of de- ....

«
,

feh^o?
I

tt

er
wStcl°f^ Settler arrivals by region of last residence

of footle.

Nevertheless, the controversy
is there, even if most politicians

tend to steer clear of it. as they
would a brown snake. The man
at. the forefront of the contro-
versy is Professor Geoffrey
Blainey of the University of ...
Melbourne, one of Australia's
best-known historians and a
well-known author ' (The
Tyranny of Distance, et al).

Last March, in a speech at
Wamuunbool, Victoria, Prof.
Blainey suggested that Govern-
ment immigration policy was

1981-82 1982-83
Number % Number %

Britain and Ireland 384363 32.8 27.249 29.2
Other Europe 24.981 21.0 19.731 21-2

Middle East 2,627 2.2 2.188 2.3

North America 3,835 3.2 3.784 4.1

South and Central America.... 1.386 1.2 1.641 1.8

Africa 5.152 441 4,713 5.0

Asia 26.528 22.4 24.486 26.3

Oceania 15,338 12.9 9.385 10.1

Total 118,700 100.0 93.177 100.0

Source: Department of Immigration and Ethnic Affairs. Canberra

It was a volte-face by a to go — and remain away."
too liberal, and was

_
running party which, when in govern- Arthur Calwell. father of the

ahead of public opinion; that jaent initiated the very same post-war immigration pro-
the percentage of Asian ironu- non-discriminatory immigration gramme, coined the expression:
grants was too highl and that policy it has since impugned. “ Two wongs don't make a

It remained to be seen, said white/
the editorial. “ Whether the How

. _ „ . - . . recent debate has damaged ratia’s
Australia. Prof Blarney asks Australia's reputation abroad as racism,” to quote author Bruce
this question: Simula Austra- a country which has decisively Grant (The Australian
lia continue to be dominated by repeated a long history of Dilemma: A New Kind of
Angio-Celnc peoples ana the 'exclusion. It is clear, Western Society) had been
Engmh language and institu- however, that the Government replaced by an official national
uons. Or should it become a determined to uphold our policy of " multicultural ism ”

ne
n

,

„r
u
ff

Siw .rn, non-discruninatory immigration backed by all major parties.

if P°licy, to welcome an increas- This was the result, says

of AnKiraHa— in£ variety of peoples to this Grant, of force of circumstance.
country, and to reaffirm the not a result of hidden spiritual

importance of our relations depths or a national strategy.

the proportion of British mig-
rants be increased.

In a new book. AD for
However, by the 1980s, Aust-

former, “ fearful

democratic government, free-

. dom of speech, freedom to wor-
ship — are not common in Asia AS*a'

or the Third World. None of this implies, as

The move towards multicul-
tural!sm, which was officially

introduced by Labor in 1972-75,

— —. — - - received a major impetus with

might well* impose' pressures on Rather, it shows that a more the exodus of refugees from

our democratic institutions. The tolerant and complex Aust- Indo-Chlna, especially boat

"If immigration from the Prof Blainey has asserted, a

Third World is too rapid, it ‘surrender Australia’ policy.

people from Vietnam.
Between April 1975 and June

1983. Australia resettled a total

of 78,020 Indo-Chinese refugees,
comprising 62,560 Vietnamese,
9,440 Kampucheans, 5.938 Lao-

tians, and 82 whose citizenship

was unstated.
Total settler arrivals in 1982-

1983 were 93.177 (see table),
including 26,952 in the “ family
migration " category, 31,836 in

"labour shortage and business
migration.” and 17,054 refugees.
If the refugee component is

excluded, Asia provided 11.728
migrants, or 15.4 per cent of

arriving settlers, and Europe
15,576, or 20.5 per cent
Britain remained the largest

single source country, with
26,337 settler arrivals (34.6 per
cent of the non-refugee total),

followed by New Zealand (10.2
per cent). Excluding refugees,
Germany was the third largest
source country (6.4 per cent).

A new policy introduced in

April 1982 expanded family
migration eligibility to non-
dependent .. c h i 1 (Lx e n and
brothers and sisters of Aus-
tralian residents.

Professor Blainey says: “In
the last six years there has
been a growing concern at the
way in which Australian
governments, perhaps with lofty

aims, have cut the crimson
threads (of kinship).
“The cult of the immigrant,

the emphasis on separateness of
ethnic groups, the wooing of

Asia and shunning of Britain
are part of this thread-cutting.

“The disowning of our past
is also a part. Attempts to

depict Australian history as

mainly a story of exploitation,

or racial violence, of oppres-

sions and conflict, have a

measure of truth, but contain a
large measure of untruth."
Recently, The Bulletin

magazine reported the other
side of the coin. It quoted a

nurse in Cabramatta. Sydney,
as saying: “We’ve got Asian
families on both sides of us.

and we natter over the fence
the way you would with dinkum
Aussies. They're very clean and
tidy."
An estate agent added: "Like

the so-called dinky-di Aussies.
they want a home and security
for their families. The big
difference is tbat, instead of
whingeing about work, they go
out and get stuck into it.

They're certainly not lazy.

“I’ve seen Asian blokes come
here with nothing and work and
work and work until, pretty
soon, they get what they want.
They learn English at night and,
although they don’t drink beer
like your average Aussie, they’re
very sociable."

The federal government
protects the industry with an
import embargo, and also sets

a domestic selling price which
at least guarantees the fanner
a return in bad times (though
it may be to his disadvantage
when world prices are high).

To put this in perspective: at

present the domestic price is

around 23 Australian cents a

pound of refined sugar, while
the world price is some 6.5

cents a pound for raw sugar
and the break-even price would
be around 10 cents.

The big talking point in

Queensland now is what kind of
federal help to ask for.

Australia's Industries Assist-

ance Commission reported on
the industry exactly a year ago,
recommending abolition of the
import ban and substantial
deregulation of grower and
miller.

One of its main findings was
that the system was making it

almost impossible for farmers to

operate flexibly, or to lower
their costs by getting extra
throughput on productive land.

The assignment system meant
that too many farmers were, in

effect, landlocked. Allowed to

expand and to grow " risk

"

sugar when they chose, they
would be better able to fight for
export markets. The industry is

not inefficient in world terms. *

just over-insulated from the
market.

In return for these reforms. !

said the IAC, the Government
j

should for five years underwrite !

the fanner's revenue.
[

The report was greeted with !

" howls of aDger,” according to
j

one official.
j

But there are signs that the

federal government's ideas arc :

taking root. A few weeks ago,
;

growers representatives in j

Mackay voted unaimously for an :

assistance scheme that would '

help the more successful buy !

out the weaker (thus preserving \

the value of the properties).
They did not ask for hand-outs !

so that failing farmers could
hang on to their cherished .

acres.
'

The industry’s review of itself

is due to be handed in within
1

the next few months. It is a
'

fair bet that the submission :

will go a Jong way to meet the ;

lAC's suggestions, provided—as
;

they say in Queensland—the un-
'

economic fanner “ can go out i

with dignity." 1

COMMAND PETROLEUM N.L

OIL AND CAS EXPLORATION
AND DEVELOPMENT

in Western Australia, Queensland and Victoria

Command Petroleum N.L. is a participant in the

South Peppcr/Nonh Herald/Chervi! oil discoveries in the
Carnarvon Basin. offshore Western Australia, and has
other exploration interests in Western Australia,
Queensland and Victoria.

In addition to the production testing of the offshore

discoveries, during the next twelve months Command will
participate in drilling wells in the Cooper/Eronianga
Basin (Queensland permit ATP 298P) close to where oil

discoveries have recently taken place at Tintahurra and
Bodalla South; and in the North Perth Basin (EP 201). an
area where oil and gas discoveries at Dangara and
Ml Horner indicate the presence of economic
hydrocarbons.

In November/December 1984 the company, through
Golden West Hydrocarbons Pry. Ltd. (which it manages
and m which it has a 35 p.c. interest), will operate a
three-well drilling programme in the onshore Carnarvon
Basin. W.A. The aim will be to tost the presence of ml
and/or gas in the reservoirs to the east of Rough Range
No. X. the scene of the first flow of oil to surface in

Australia.

Command is an aggressive and innovative explorer
whose programmes are concentrated upon the exploration
for and discovery of economic hydrocarbons in the
short-term and whose management is confident that this

approach will yield significant benefits in 19S5.

London Information Office

:

City of London Public Relations,

42-45 New Broad Street, London EC2M 1QY.

Know-howcangoplaces, too.

Australia is the world's biggest island but it is far

from insular in outlook. The nation is among the

world’s biggest traders with annual exports

approaching $A28,000 million and imports running

at a similarly high level.

Exports from Australia include huge quantities of

energy sources headed by coal, natural gas and
uranium; a wide range of minerals including iron

ore, bauxite, nickel, copper, lead, zinc and beach
minerals; foodstuffs from wheat to beef; large

quantities of wool and a wide range of

manufactured products. Official statistics list an
immense range of such tangible products, but

cannot show yet another vital export; Expertise.

Australian National Industries is a leader among
those Australian public companies which are

broadening their base of operations by off-shore

activity. ANI owns and operates a forge in the
Philippines, an equipment rental company in the

United States and a container repair company in

Hong Kong and the United States.

ANI also has substantial interests in the largest

rolling stock and locomotive manufacturer in South
Africa and in foundry operations in Malaysia.

Singapore and New Zealand.

in Australia, ANI owns the country’s main forging,

metals merchandising, equipment hire and foundry
operations and is diversified into railway rolling

stock, equipment merchandising, motor vehicle

distribution, electrical contracting, investment and
finance.

Ranking among Australia's top 50 public

companies, ANI has recorded dramatic increases in

sales, total assets, profits, dividends and earnings
per share during the past seventeen years to June,
1984. Issued capital, reserves and working capital

have all multiplied during this period.am
Australian National Industries Limited.

PO BOX 105, UDCOMBE NSW 2141, AUSTRALIA
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Ifyou want business advice from Down Under
no other bank gets back to you faster.

We don't stop at speed ofservice.

Our Representative Offices and Finance Company In Australia can

provide you with detailed information on local business and economic

conditions.

In fact, through liaison with NatWest branches and offices outside

Australia,we can offera full range offinancial services.

And it’s all backed by one ofthe world’s largest banking networks.

So beforeyouknow it,business will be lookingup Down Under.

& National Westminster
The Action Bank

Melbourne,

In United Kingdom: I J '.on Km. Njv:na W*!n:n;ter &jrv FlC Tel- ui iO 5556 Tefci Scfrj; 1
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Better living
through better
ideasand
technology
Dunlop Olympic Limited is an Australian enterprise

which believes betterlivingcomes through better
ideasand technology.

That is why Dunlop Olympic has market leadership in Australia in automotive batteries, power
and telecommunication cables, clothing, textiles, footwear, bedding, and household, surgical

and examination gloves, sporting goods and tyres. Some, such as household gloves and medical
examination gloves in the field of latex technology, are world leaders.

The pursuit of new ideas has now given Dunlop Olympic a major breakthrough in automotive
battery technology.

The result is Pulsar, the world's lightest, smallest, maintenance-free battery for cars and a range
of other applications from security alarms to helicopters. Commercial production of Pulsar
begins early next year.

Pulsar is one of many reasons why Dunlop Olympic has become one of Australia's largest

manufacturing and marketing groups with—
• Sales exceeding A$1.5 billion (US$1.3 billion).

• Sales in over 30 countries.

• Expanding international presence.

• International manufacturing operations in the United States (medical examination and industrial

rubber gloves, condoms and balloons), Malaysia (latex gloves andmouldedrubber products).

NewZealand (textiles, clothing and tyres), and the Philippines (footwear, clothing andtennis
balls). Another factory is being built in Thailand to make household gloves and balloons.m Dunlop Olympic Limited

Australian owned andmanaged
500 Bourke Street Melbourne Vic 3000 Australia

Boral. It'sAustralian
forgrowth.

Boral is one of Australia’s

fastest growing major companies.
In 1983/84, the company

continued an unbroken sequence of

profit increases for the fourteenth
successive year. Sales and earnings
records have again been established

by the group, with net profit after tax

reaching SA95.1 million, compared
with SA54.6 million in 1982/83; itself

a 74.1% increase.

Highlights of the year included a
substantial increase in housing
industry activity, leading to continued
strong demand for materials used in

building and construction.

Boral operates on a broad base.

It is a major supplier of raw materials

and manufactured products to the

building and construction industries.

These products range from
aggregates and timber to concrete
products, bricks, plasterboard and
steel reinforcement. The group also

markets steel, tube and wire

products. Specialist operations

include the design, engineering
and construction of large

industrial projects.

Boral also has a strong
committnent to the development of

both liquified petroleum and natural I

gas, and is a major distributor

of LP Gas.

To find out more about the

Boral growth story, send the coupon
for a copy of our brochure,

“Our Credentials", together with our
latest Annual Report

A good rural season coupled
with the anticipation of a good
season to follow assisted our
activities related to the rural

economy.
At the same time, the company

continued to reduce costs through a
programme of improved efficiency

linked with reduced energy usage.

Strong performance outside

Australia included our results in the

USA, where building and
construction activity continued at a
high leveL Our sales increased by
59% over 1982/83 to exceed $A1D0
million for the-first time in the US
market.

M SALES
OK

Lao

LM

i»

NO

a#

/T
1

—
ana:* anosia M

* OPERATING PROFIT

W
m

M

m

ai

j
s——

—H
TiTiwsiiaia U

BORAL Boral Limited

O- Potter Partners

16 5L Helens Place

London EC3A6DB

Boral limited

JOth Floor
Norwich House

6-10 O'Connell St ,
Sydney 2000, Australia

Phone (02)2328800. Telex AA20702
rd&e to know more about the
Boral growth story. Please send me your
"Credentials’*as soon as possible.

Nam*

Position.

Company,

Address—
.Postcode

.

BLL0373HCMX
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Sydney’s extensive waterfront is a colourful attraction for tourists. This is Circular Bay with the business

centre in the background.

Big new promotional campaign to attract overseas visitors.

The inquiries flood in

Tourism

IT IS only a matter of time
before the British witness a
message from Paul Hogan, a
“ character " central to the most
visible tourism promotion ever
run for Australia. Pride and
provocation are die major in-

gredients of a campaign which
sometimes seems as much
designed for the national ego
as for external consumption.
For several months, Ameri-

cans have been confronted by
“ Hoges ” signing off with the
line- ** Australia? It's where
the America's Cup is."

Apparently they love it
The level of inquiries and

visa applications for Australian
travel are at all-time highs. Signs
of an increase in tourism are
present hut they are less spec-

tacular than the campaign at
this early stage, and ambiguous
in interpretation. (Alarmed rea-

ders should not confuse Hoges
with Barry Humphries or the
Barry Mackenzie character

—

that lamentable aberration in
recent Anglo-Australian cultural
relations.)

Euphoria
So far, the Australian tourism

" boom ’’ is long on euphoria
but short on firm results or cri-

tical analysis. Yet the visitor or
travel industry entrepreneur
who asks about the origins of

this unprecedented campaign
will discover something about
an Australia approaching a

crossroad.
The national promotional

body, the Australian. Tourism
Commission, and the various
State Government bureaus, have
more than U.S.$75m in public
funds at their disposal, and
through a miracle of coercion
and persuasion they are actually

singing the country’s praises as

choristers rather than soloists.

The prophet of a tourism-led
recovery Is a former car dealer,

Mr John Brown, the Minister
for Tourism in the first Hawke
Government.
Mr Brown is famous for count-

ing each tourist doHar too many
times, and for being publicly

urinated upon by koala bears.
This happened several - limes
after the minister described
koalas as “filthy, scratching, pee-
ing, flea-ridden little beasts’*

while attempting to make the
point that potential visitors

should be told less about Aus-
tralia's unique fauna, and more
about the brilliance of its cities

and nightlife.

Fortunately no one, not even
Hoges, has tried this out on the
tourists who fly half-way around
the world to avoid the siren at-

tractions of condominium-
choked coastlines or the tidal

flow of tourists through Venice.
The development of new ser-

vice industries in computers, off-

shore banking and travel are
having a demonstrably hypnotic
effect on Australians trying to

find palatable strategies for
coping with the pace of econo-
mic development among their
Asian and Far Eastern neigh-

bours. Suspicions that tourism
is seen as an “easy fix" for the
structural problems of the Aus-
tralian economy may be re-
inforced by the domestic Hogan
campaign, which urges people
to find what they want in tour-
ism at home rather than abroad.
The key image is of a man

lying on his back, drink in
hand, at Queensland's Hamilton
Island. The message is that he
is a “workaholie. working flat
out for his country.' 1 Yet the
overtime rates for night and
weekend work which cripple
the cost efficiency of the Austra-
lian hotel industry remain far
too hard to address, as does the
high cost of internal air fares,

notwithstanding some limited
concessions for international
travellers.

Domestic flights in Australia
are not as expensive for a given
scheduled carrier flight time as

in Europe, but more costly than
charter operations and far more
expensive than the discounted
trunk route fares widely avail-

able in the UJS.
The ultimate hope for Austra-

lian tourism almost certainly

lies In a future leisure boom in

the rising industrial economies
of Asia. The flight times
between Hong Kong, Tokyo and
Singapore and the key gateways
in Australia are comparable to
North Atlantic sector times, and
there are only minor time zone
changes.
Hong Kong-Sydney is close to

Chlcago-London in flying hours.
Singapore-Melbourae is similar
to Boston-London, and a direct

link between Cairns, the gate-

way to the Great Barrier Reef,
and Tokyo, which is likely with-
in 18 months, would be shorter
than any European link with the
West Indies.

The absence of a Hogan cam-
paign In Japan or Hong Kong is

largely the result of a struggle
for territory between the
national carriers, which have
been unable to agree on more
than minor increases in capa-
city.

At the risk of over-smplifying
matters, the Australian view is

that capacity should remain
divided by bilateral treaties to
give half of the potential market
to Qantas. The Japanese view
appears to be that as they will
be providing most of the pas-
sengers in a future tourism
boom, they should also fly most
of the jumbos.
One consequence of this is

that even a modestly successful
promotion for Australia in
Japan would generate a demand
for seats which could not be
satisfied until the airlines agree
on more than a token expansion
of sr# vices between both coun-
tries.

Fending the development of
more cost efficient supersonic
transport in the first decades of
the 21st century, Australia is

going to stay at the end of a
24-hour flight from most Euro-
pean markets, and a Tniniwmm

of about 14 boors from the U.S.
West Coast
The tyranny of time and dis-

tance was never more' apparent
in Australia than this last

northern summer, when travel-

ling Americans largely chose to

spend their stronger dollars bn
the familiar European destina-

tions closer to home.
The growth in Australian out-

bound tourism has shown-a simi-

lar preference to look closer

instead of further from home.
Although Australians. =

.
still

neglect New Zealand, which is

often labelled in Ignorance as

the last resort, they have dis-

covered Vanuatu (which' will

appear as the New Hebrides on
all but recent atlases), Hong
Kong shopping, and the South
Pacific ocean cruise. •

Luxury resorts

Bali, “ the island of the gods."
has been repositioned by some
new luxury, resorts much closer

to the wallets and tastes of the

affluent than it was even one
year ago.

It is a fact of life that when
the British want a holiday at
the beach, they will take a two-
or three-hour flight to Spain or
Greece rather than British Air-
ways to Bondi Beach, leaving
London any evening and arriv-

ing Sydney two sunrises later. .

The staple traffic of British-

Australian tourism remains the.

visiting friends and relatives, or
VFR, market and .despite, a
healthy growth in such as

British Airways Poondstretcher
packages (up as much as IS per
cent by volume compared to last

year), no one expects VFR to

be eclipsed by a sudden demand
for packaged holidays.

In some ways, the Australian
tourist product has improved
beyond recognition. There are
new hotels in the capital cities

readily comparable in standard
to the world's better Meridien,
Sheraton and Hilton properties,
and their older competitors
have launched some highly
ambitious renovations in order
to stay in business.
Out of the big cities, in

Darwin, Cairns, and Alice
Springs, the new properties are
not only well appointed, but
models of architectural inspira-

(This announcement appears as a matter of record ouZy)

HOOKER PROPERTY TRUST
ISSUE OF 80,000,000 UNITS AT AN ISSUE PRICE OF $LO0 EACH
PAYABLE AS TO 40 CENTS ON APPUCATION AND FOR THE
ISSUE OF 40,000,0JO 5 CENTS TRANSFERABLE OPTIONS.

This was the first Hooker Property Trust to be underwritten and listed on
the Australian Associated Stock Exchanges. It is also the 64th Trust

launched and managed by the Property Trust Division of Hooker
Corporation Limited since it pioneered Australia’s first property trust

25 years ago.

Lead Manager and Underwriter

NORTHS
Members of the Sydney Stock Exchange *

;;
/

51 Pitt Street, Sydney, NSW 2000, Australia. Telephone: (02) 27 8851

Telex: AA 20362 Fax: (02) 235 2362

Underwriters

Commonwealth Bank of Australia

Commercial Continental (Securities) Limited

Hambro Securities limited

Martin Corporation Limited

Sodete Geuerale Australia Securities Limited
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tion. .AtUluru, formerly Ayers
Rock, where the dreaming trolls

of Aboriginal mythology cross,
-the - new -.tourist village of
Yularii .replaces the untidy
motels In an environmentally-
sensitive development concealed
within the areas . of vegetated

.
sand dunes -17 kilometres away
from,the monolith.
The country has started to

fret over the fast crumbling
relics of the convict era at Port
Arthur, and question the demo-
lition of the- old in the pursuit
of the sew.
1 would not hesitate to book

a discerning or widely travelled
overseas visitor into a short

list of Australian resorts, includ-
ing The Resort at Surfers’ Para-
dise, Bedarra Island, near the
Great Barrier Reef, several

Whit-Sunday Passage properties
or a- suburban hotel in Sydney,
the Manly Pacific International,

which is a spectacular 40*minute
ferry-ride from Circular Quay,
adjacent to the Sydney Opera
House.-
In the four south-eastern

states, New South Wales. Vic-

toria, Tasmania and South Aus-
tralia, small entrenreueuxs have
snapped up dilapidated board-

ing houses and neglected art

deco country hotels, and turned
them into weekend rotreats for
the pecmle of Sydney. Mel-
bourne, Hobart and Adelaide.

A British visitor who has not
been to Australia in recent
years -Will inevitably find cause
for astonishment In the im-
proved range and standard of
Continental and oriental cuisine
in Australia.

Things are different in the
Centre.
This Is terra incoaniia even

to most Australians, who often

forget about crocodiles • and
wake up at their riverside
camps to discover the dog’s
leash shorter than It was when
they turned in for the night ^

I can still see the shock on the

face of an Englishman at a bar
near Daly .Waters, A giant tele-

vision screen - showed Carl
Sagan conducting his voyage- of.

tiie imagination through the
Cosmos while the woman who
owned the pub dashed past with
an axe to despatch the python
which had just been discovered

eating her kittens.
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